









see 


eae 


A. 


ries 


lee 


nte, 
Lish 


n', 
be, 


for 


A 





Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 








A POLITICAL, 





HOBBS, HART & CO., 


LIMITED, 
SAFE AND LOCK MAKERS, 


BY APPOINTMERNT TO THE QUEEN, 


Manufacturers of the Treasury Doors for the Bank of England, 
the London and Westminster Banks and their Branches, and 
the Principal Banks throughout the World. 


16 CHEAPSIDE, LONDON, E.C, 


BANKERS, Diateou MERCHANTS, Broxens, Soutcrroks, 
MERCHANTS, INSURANCKR CoMPANIRA, 
and a.l who require 


ABSOLUTR SECURITY AGAINST BURGLARY AND FIRE 


either for 


Specie, Negotiable Soeouritics, or Deeds, 
should Write for 


PRICB LIST, Sent Frew on Apriication, 


"he Mutual Life 
Insurance Co. 
Of New York 


INSURES AN INCOME 


During Lifetime of Insured. 
a re 


Vb WwW 








\ssets exceed 


45 Millions 





Sterling, 





aed 
— = 


Life Policies .. at 3) X% 
Life Option Endowments at4 z 
Consols .. 6 beet (ORO. 2 
After Death of Insured. 
. a ae 
“Continuous instalment .. ) 
Debenture hats % 
20 Year Bond } 


‘ Nenlave te any of the Reanckh OF 


17 § 18, Cornhill, London, B.C. D.C. HALDEMAN, 22", 


anne —eaeecnaeaaneaasst ttt SS SsTtcEtyssse sane seston 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCF, 
Quarterly, 9s 3d; Half-yearly, 18s 6d ; 
BY POST. 
Quarteriy, 108; Halj-yearly, 20s ; 
Colonies and abroad, £2 48 per annum, 


Cheques and Post office Orders to be made payable to the Pro- 

prietors of the Koonomisr, 

Copies of the Roonomrat may always be obtained in Paris and Nice 
of Messrs Galiqnani 224 Rue de Rivoli; Nice: 
#5 Quai St Jean Baptiste. 

SSeS nesses 

TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 

communications, 


Communications must be authentioated by the name of the 


Yearly, 37s. 


Yearly, 40s, 


Paria: 


ee eR enema ate 


SATURDAY, NOVEMBER 14, 1896. 


Sadicnisesneerentienssee 


LITERARY, AND GENERAL NEWSPAPER. 





No. 2,777. 





The A 


CONTENTS. 
THE ECONOMIST, 


The Money Market ...... 1487, The Victorian Government 


The New Horizon........ 1488 = and the Mining Industry 
The Motor-Car Demonstra of the Colony.......... 1496 
ew cee ax 1489 | Rand Gold Production.... 1496 
The Westralian Cioldfields. Voting in Person or by 
Re iei Jixen See POON baccusccencsrens 1496 
The New Spanish Internal Wills and Bequests ...... 1497 
VOOM... 6 ee eee eee eees - 1490 Forrian CoRResronDENce : 
ne Direetion of Our os Pronce 1497 
Foreign Trade ........ f cone teen eee eeenes t 
The South A frican Market 1492 United States eoeeeeeeneee 1498 
. 1 CRONIN nb 650ds- cbnveees 1499 
APMORIMA 2ccccsccresees 1493 Auetrie- Men 1500 
Business Nores: ye. th eevees ” 
The Bank of France...... 1494 | CORRESPONDENOE 
The Administration of the Rock Life Assurance 
Turkish Debt.......... 1495 Company.............+ 101 


Metropolitan District Books Received ........ 1501 


“Deep Level" Project 1495 New Loans AND Nuw 
The Queensland National COMPANIRBB ....ceseeees 150] 
Bank .....scccsesecses 14065) Puntic. Income anp. Ex 
The Expansion of Cireece 1496 PENDITURR .,....04++++ 1508 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES, 
Bank Returns and Money WOGl TUBER: occ vv cccccece 1516 
POR Sc cinyeecs ckownces 1502 | Colonial and Foreign Pro- 
Notices and Reports...... 1512, duce Markets .......... 1516 
Cove Trade..cccsccsveces 1514 Price Current..........+ 1517 
Iron and Coal Trades .... 1515 | StockMarkets Price Current 1518 
Cretan “TURES is cscscveece 1515 | Railway Traffic Returna .. 1524 





THE MONEY MARKET. 
Uncertainty as to the probable course of affairs in the 
United States is still the influence in 
“Lombard The reports telegraphed here from the 
States as to the immediate effect of the election of Mr 
McKinley are of the most glowing description. We are 
told that work has been resumed by hundreds of indus- 
trial establishments that had previously been 
idle, and a period of unparalleled industrial activity is 
confidently predicted. It will be well, however, to 
accept all these statements and vaticinations with a good 
deal of reserve. There is no reason to doubt that much 
work that had been suspended in consequence of the uncer- 
tainty that prevailed prior to the election is now being 
resumed. But while that may restore things tothe condi- 
tion in which they were before the silver agitation became 
seriously menacing, it does not necessarily imply that 
the volume of trade is now assuming unprecedented 
dimensions. And although, as we pointed out last 
week, the effect of the election will be to greatly faci- 
litate the carrying out of the reforms that are needed 
to place the currency system of the country on a sound 
basis, no one can yet say what measures are likely to be 
proposed or what difficulties may be experienced when 
seeking to give effect to them. Thus, while confidence 
in the ability of the Treasury to maintain its reserve has 
been very greatly strengthened, it is premature to speak of 
it as having been fully restored. Whether the millions of 
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| Market rate .. 


New York ...-.. 2 agstus | 32 agst us 


THE ECONOMIST. 


gold that have been hoarded in the States during 
the past four months will now be released, and, in 
part, find their way back again here, or whether 
more gold will have to go from this side in payment of 
the heavy bill that is being run up for purchases of 
American produce is, therefore, still a matter of doubt. 
And this uncertainty tends, of course, to keep up the 
rates for money here. 

The firm tendency of the market has further been 
strengthened by the sharp advance which has taken 
place in the Indian exchange. That has advanced to 
nearly 1s 33d, and under the combined influence of the 
reduction by the India Council of the amount of their 
weekly drawings and the dearness of money in India it 
may rise still higher. Seeing then that under the Indian 
Currency Act the Government give rupees in exchange 
for gold at the ratio of 1s 4d per rupee, if the exchange 
should rise appreciably above 1s 4d it would be cheaper 
to ship gold than to buy Council bills, and the possibility 
of such shipmenis being made has, as we have said, 
helped to stiffen money rates, the quotation for best 
three months’ bills being now 33 per cent. 


Subjoined is our usual table of current rates:— 
BANK RATE and MA&KET BATE. 
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THE NEW HORIZON. 


Tue political intelligence of the week, of which there has 
been an unusual amount, has, on the whole, been favour 
able to the maintenance of peace. We are not quite/ 
able to join in the jubilations over the settlement with 
the Government of the United States about Venezuela, 
because we think a good deal has been given up. The 
territory to be defined and assigned by arbitration | 
is a large one, and probably a valuable ons, and | 
arbitrations seldom end favourably for Great Britain. | 
The principle adopted, that of regarding a territory 
as if it were private estate, and assigning it to the 
claimant who can show an undisputed title of fifty 
years, is a clever basis for compromise if the inten- 
tion is to avoid quarrelling, but we question if an | 
experienced counsel would not have insisted upon a| 
narrower limit of time, and have questioned the right | 
of the claimant to expropriate, even if he offered com- | 
pensation. Moreover, the right of the Government at | 
Washington to intervene in any dispute between a| 
European Power and an American State, and to| 
settle arrangements as the true principal, and | 
not as amicus curiae, is admitted, and will one day | 
carry with it important consequences. It is not! 
easy to see how Lord Salisbury’s final action differs | 
from an admission that the Government of the United | 
States is Protector of all American Republics, or how | 
Great Britain, at all events, can decline hereafter to 
submit every American quarrel which in any way 
involves territorial rights to the decision of arbitrators | 
appointed in reality by the American President. We 
shall probably be held in Europe to have given up a 
principle of some value, and in America to have shrunk | 
from our original contention, which was that we could | 
not-arbitrate about territory clearly our own, out of 
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fear of a collision with the United States. stil) the 
statesmen of America have shown a good deal of 
patience and right feeling, and as we desire no increage 
of territory on the American continent, we may con 
gratulate ourselves on the avoidance, though at fiothe 
cost, of a quarrel which our own people regarded’ with 
disgust as a sort of civil war. The whole affair has 
indeed, made it easier for the future to submit disputes 
with the Union to arbitration, and though, of course, it 
is true that the field of possible arbitration is a limited 
one, still the acceptance of the principle that arbitration 
is the ideal method of settlement tendeto prevent war 

The speech of the Premier at the Guildhall dinner on 
Monday tends also to secure peace. Its effect on the 
Continent has been to diminish the absurd but stil} 
prevalent suspicion that Great Britain desires to act 
alone in Turkey for some sinister or selfish end, and 
therefore, to make it more possible for Europe to act in 
concert, Even that section of the German Press whieh 
is positively malignant admits this, and the French 
Press admits it with a certain heartiness. And although 
Lord Salisbury was cautious almost to excess, as, for 
example, in speaking of France, and in depreciating the 
idea that we could deal with Turkey through maritime 
power alone, there ran through his speech a note of 
confidence, and even of cheerful hope, upon which we 
think sufficient stress has not been laid. He said boidly 
that the Triple Alliance had been and stil! was “in 
sympathy" with us about Turkey, he declared the 
distrust of Russia to be the ‘‘ superstition of an antiquated 
diplomacy,” and he expressed confidence that I’rance 
would not try to baffle the efforts of the concert of 
Europe. He, in fact, still evidently hopes a good deal 
from that concert, and though he gave no hint as to the 
methods it might adopt, he did hint that it would seek 
somewhat extensive ends, and that it would not be 
content with the kind of trumpery reforms which the 
Sultan last week promised the French Ambass« jor that 
he would adopt. His general view is clearly ‘hat the 
Sultanate must continue to exist for some time ‘o come 
—the Sultanate under whatever Sultan—bu’ that it 


| might be compelled, by the pressure of Europe, to 
| administer Turkey in a fashion endurable to the civilised 
| world. That is what we may call rather a conventional 


view, as the existing Sultan may hold on and set lurope 
more or less at defiance, but still it is a possibly accurate 


| view, while it is one which leaves the Great Powers, of 


whose position Lord Salisbury gave a painful account, 
representing them as nations expecting war yet trembling 
at its certain consequences, no excuse for quarrelling 
with one another. They are to do their best as @ 
corporation, and if the result is beneath their hopes they 
ave to put up with it, and struggle on again. There isa 
certain reliance, too, in the speech on the friendliness of 
the Powers which is of good omen, and which, displayed 
as it is after the conversations at Balmoral, seems to 
indicate that in the judgment of the Premier those who 
govern Russia are less suspicious of Great Britain and 
less hostile to her views than has hitherto been the case. 
It may be taken as certain that he does not expect, for 
instance, any immediate reopening of the Egyptian (ues- 
tion, or he would have discussed Mr Courtney's proposal 
of evacuation with more seriousness and less in a spirit 
of amused scorn. There is, in short, in the whole speech 
no sign of apprehension. : 

All this is satisfactory so far as it goes, and for bust 
ness men, who are first of all anxious for peace, It goes 
a good way, but they must remember that there are still 
some clouds in the political sky. It is not yet certain 
that the Senate of the United States, which is but little 
changed by the recent elections, will be entirely content 
with the decisions of Mr Cleveland and his Cabinet, and 
if the Senators are discontented Venezuela inay prove unex 


_pectedly refractory. It is not yet certain that the Tsar, 


who is very young, and is in a way groping for a policy, 
has yet chosen his advisers, or that those advisers, when 
he has chosen them, will be as content as he is to refrain 
for a time from taking advantage of the anarchy pre- 
vailing in Turkey. And it is, above all, not yet certain 
that the Sultan, whose true character is still a problem 
even to the Ambassadors accredited to his Court, will 
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got take his own way, relying upon a split occuring in the 
concert of a the moment it is compelled to take 
active steps. He may be more in the hands of the 
gang of rascals around him than is imagined, and that 
gang may apprehend that if he is to govern in a civilised 
ill be gone, and even their heads will 

not be safe. They, for instance, we may be sure, will 
er allow the appointment of a Grand Vizier with 
power to reduce the prevailing anarchy once more to 
order, for his very first act would be to exile them to 
Arabia or to the Syrian fortresses. Indeed, it is not 
impossible that disturbance may come even if the Sultan 
fears Europe, for the absence of pay is dissolving the 
discipline of the army, and there are said to be fierce 
quarrels seething even in the garrison which surrounds 
and protects Yildiz Kiosk. The Turks themselves 
believe that a Palace revolution is at hand before next 
February, and though there is no sign of one, we must 
not forget that in Turkey there never is, until a few hours 
before the revolution is accomplished. In any of these 


° 


it is! no means certain that it will hold together. All 
that can be affirmed is that it is the present intention of 
the six vreat Powers to do-nothing which may suddenly 


events the concert of Europe may be sorely tried, and | are being held out to investors as an inducement to them 





stages of development. 
with 
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striking mechanical innovation has been in the initial 
The local authorities are vested 

ample powers to ensure the public safety, and 
there can be no doubt that the powers will be exercised 





whenever necessary. The success or the failure of the 


motor-car business depends upon other and broader 
considerations. 

One thing which appears to us to be quite certain is, 
that the present prices of motor-cars are practically 
prohibitive, at all events so far as business purposes are 
concerned. There are doubtless many people who are 
ready to spend extravagant sums upon novelties or fads ; 
but if the new industry is ever to assume important dimen- 
sions, it will be because a far different class of customers 
have been persuaded that motor-cars will save their pockets, 
and in other ways prove advantageous to them in their 
businesses. The excessive prices at present asked will 
doubtless gradually be reduced, owing to the operation 
of the natural laws of supply and demand; but in that 
case the huge profits from royalties and licences which 


to embark large amounts of capital in the industry will 
never be earned, at least upon anything like a permanent 
basis. If extravagant profits areat the start netted by the 


break the peace, and that as they understand each other | motor-car pioneers they will be at the expense of those 
a little better than they did, they may be able to succeed | 


intheir design. That is a great deal better than a con- | 
tinu: of bickering, but it is not exactly equivalent to 


full rity, 





THE MOTOR-CAR DEMONSTRATION. 


who follow their lead. Nor is it_to be. forgotten 
that inventions and patents are being constantly 
improved upon and superseded, especially where, 


as in the present matter, the inventive faculties of 
scientists and mechanicians are stimulated by the 
chances that any important discovery would command a 
very large price. It is also to be remembered that the 
motor-car business is still in its infancy, and that in 
most other new departures in locomotion the pro 


| bationary stage has seldom been a profitable one to those 


i 


Ta» |ocal Government Board regulations with regard | 
to i:otor-cars—or “light locomotives,” as they are | 
desc’ bed in the Horseless Carriage Act—come into 
oper’.icn to-day, and the occasion is to be celebrated by | 
& precession of the new vehicles from London to Brighton, | 
and |.y «. succession of repasts, so that those who take 
part inauguration may not faint by the way. The 
moio:-car business has been a long time in the process 
of i: on, and it would scarcely have been in the fit- 
nes ngs if advantage had not been taken of the 
Act coming into foree to furnish to the world an advertise- 
men 1e- latest development in mechanical locomo- 
tion, ‘ich, its projectors ciaim, is to effect a 
revo'niion little, if at all, less in importance than that 
wrou »y the introduction of the steam-engine more 
than jialf-a-century ago. As the advertisement has 
apparcitiy been designed much more with the view 


of attracting 


capital from the public for one or 
Other of the 


motor-car companies which have been 


| those who engage in it 


launciied, or are “upon the stocks,” than purchasers | 
for the vehicles themselves, it may be worth while 
to look at the matter from the investor's stand- 
point. It is much too early yet awhile to attempt | 


to decide whether or ‘not motor-cars are capable of 
replacing horses in ordinary vehicular traffic, with equal 


aré matters which the extended use of the latest develop- 


ment in locomotion can alone settle, for at present the | 


industry is in the experimental stage. Opinions differ 
widely as to the approach to perfection which has yet 
been reached, as well as with regard to the sufficiency 
or otherwise of the regulations which have been laid 
down by the Loeal Government Board with reference to 


who have found the capital for inaugurating it. The 
early days of railways were far from generally profitabl 
electric lighting and electric traction are only slowly 
becoming remunerative, after years of st ruggle and 
serious loss to 
companies which were floated in such rapid 

at the time of the ‘‘ Brush” mania; while, notwithstand- 
ing the enormous development of the cycle industry, 
the successful companies in that particular line have 
been comparatively few. These are experiences which 
investors cannot afford to ignore in considering whether 
or not to subscribe to the motor-car ventures which are 
likely soon to appeal for capital. There is apparently 
plenty of room for the establishment of a solid industry 
in the direction to which we have been referring: but 
will have clearly to understand 
that the only prospect of success will be in the compara- 
tive cheapness and efficiency of the vehicles made, and 
that the most detrimental policy to adopt would be to 
attempt to keep up anything like the present prices. 
Beyond these general considerations we would advise 


iccession 


| those who may be thinking of investing in horseless 
safety, improved speed, and greater economy. - These | 


carriage undertakings to ascertain the standing of the 
promoters and directors concerned before subscribing, 
and to pay less attention to the promises of profits held 


| forth in prospectuses than to the business capacity and 


the conditions to be fulfilled by “light locomotives,” | 


and, in particular, as: to ‘the maximum speed to be 
allowed in the public streets; and until these points are 
settled it would be unreasonable to expect any very con- 
siderable extension in the use of motor-cars. | 


But though | 


iH Matters of detail much remains to be decided, there | 
oe no doubt that the industry possesses great poten- | 
alities, and that for many purposes the fin de sidcle mode | 


street locomotion will be found to possess substantial | 


vantages over existing methods. The objections at 
present entertained to motor-cars mainly have reference 
2 the all 
the question of the icabili i 
oe ; practicability of stopping or 
diverging quickly ; but too much importance should not 


attached to . . : . . _ 
anavaitn objections of the kind, for similar dangers 


eged danger of the motive-power employed, and | 


repuiation of the men to whom the employment of the 
capital is to be entrusted. 








THE WESTRALIAN GOLDFIELDS.—ILL 
(FROM OUR SPECIAL CORRESPONDENT.) 
Perta (Western AusTRAia), September .24. 
Ix a former letter (September 14th) I summed up my 
impressions of the goldfields, and expressed the opinion 
that there could be no doubt whatever of their extent 
and richness,:and that they were capable of supplying 
work for a large population for many years to come. 
This isa fact which the capitalist may accept as well 
assured, and it therefore becomes important for him to 


consider what are the conditions under which money 


can be invested profitably in the colony. 
There are three main channels of investment., viz., 


culties have usually been suggested when any | Government loans, mining development, and industria! 


many investors who subseribed to the | 
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enterprise generally, and it will simplify matters to 
discuss each separately. 

The policy of the Government is to undertake not only 
the usual functions of administration as these are under- 
stood at home, but to embrace railway building, water 
supply, and all works of public or semi-public utility 
within the sphere of their operations. This being the 
case, there are not wanting suggestions of ulterior 
motives on the part of those engaged in the work of 
Government, such as that they allow private and even 
personal interest to influence their decision as to the 
works to be undertaken and the order in which they are 
to be carried out. I cannot say that I have been able 
to discern clear grounds for these assertions. Speak- 
ing generally, I think it may be admitted that 
there is a distinct tendency to endeavour to centre 
everything in Perth, and no doubt those in power 
have large interests in the older portions of the 
colony, and particularly in Perth itself, which is the 
capital. This state of things, however, I look upon as 
the natural outcome of circumstances, both historical 
and geographical. The idea which must ultimately 
prevail, namely, that the centre of effort is in the gold- 
fields, and that, consequently, goldfields’ interests must, 
in the long run, predominate, is new, and, in a sense, | 
repugnant to the older ideas born of a totally different 
state of affairs. But my deliberate judgment is that the 
altered circumstances have been met in a liberal spirit, 
and that the Government is worthy of praise for the able 
and progressive policy which it has followed, and is 
following. Indeed, it is quite a matter for consideration 
whether the borrowing policy which has been adopted 
is not ahead rather than behind the requirements 
of the country, while it is quite certain that 
goldfields’ requirements have been fully considered 
in the form the expenditure has taken and will take in 
the immediate future. The harbour works at Fremantle, 
for example, although undoubtedly they benefit Perth 
and the neighbourhood, are designed to secure efficient 
means for providing the goldfields with supplies, and 
will, undoubtedly, effect that object. Similarly with the 
railways. Itis true that in the case of both objection 
might be made to the precise form the works have taken. 
Less money, for example, spent at Fremantle, which is 
on the west coast and not naturally suited for the recep- 
tion of large vessels, and a moderate sum spent at Esper- 
ance, which is a magnificent natural harbour on the 
south coast, would, in my judgment, have produced 
much greater facilities at the same or a less cost. Fre- 
mantle is 350 miles from Coolgardie, whilst the distance 
from Esperance to the same point is only 200 miles. It 
is inevitable that a railway shall be built from Esperance 
to the goldfields with Coolgardie as a central point of dis- 
tribution. No one who looks at the map can deny this 
fact. Yet there is apparently a desire or design to delay 
all work in connection. with the development of the 
Kisperance route, thus sacrificing, it is alleged, the 
interests of the goldfields in order to force traffic by way 
of Fremantle and Perth. But, in my opinion, both 
routes will be necessary, and both must be rendered 
available. 
The extension of the railway to Menzies is at the 
moment a keenly discussed question. Here, again, the 
Government are accused of favouring the route vida 
Southern Cross regardless of the merits of the case. 
There is no evidence that they have ever seriously 
intended to follow such a course. The only other large 
public work which requires mention is the Goldfields 
Water Supply scheme. Here they have acted with 
great boldness, and at the same time with prudence. 
Water the fields must have, and no alternative scheme 
which has yet been suggested can hold the field against 
the Government proposal. 

[ am, therefore, of opinion that as far as public 
loans are concerned the investor need have no fear. No 
large works are being undertaken which are not essential, 
or which will not, in addition, be directly remunerative. 
There are many smaller projected works which might 
with advantage be delayed, or which are even, it may be, 
superfluous. But when millions are being spent to 


develop the goldfields, it is hard for a Government to’ 
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resist demands for minor improvements in old settled 
— ' ‘a 
- The questions of investment in mining properties ) 
industrial enterprises generally I propose to deal aa . 
in a subsequent letter. ‘oe 





THE NEW SPANISH INTERNAL LOAN. | 


Havine failed in the protracted negotiations they had |} 
engaged in with the French banks during the months of | 
September and October with a view to place abroad at | 
least half of the loan of one thousand millions of pesetag | 
that the Cortes had authorised by the law of September, 
1896, the Madrid Government have decided to make an | 
appeal to native capital alone for the resources required | 
to carry on the war in Cuba for a few months longer, 
The Spanish Parliament had voted two distinct authori- 
sations to empower the Government to raise money for 
the war credits. In June, 1896, a first Bill authorised the 
Minister for the Colonies to undertake operations of eredit 
in order to assist the Cuban Treasury, and, if necessary, 
to give the guarantee of the Imperial Treasury, and a lien 


/on some national source of revenue in the leninsulg 
'to ensure their success. 


Later on in September, 
Parliament voted a Bill authorising the Govern 
ment to grant the Spanish railway companies certain 
concessions and relief in the shape of an extension and 
unification of their concessions, on the understanding 
that these companies, and the financial estab!ishments 
and bankers connected with them, should assist the 
Government in floating a logan of one thousand millions 
pesetas, equal to about £30,000,000 effective at the 
present rate of foreign exchanges, which is irom % 
to 26 per cent. discount against Spain. In the preamble 
of the decree issued to announce the new internal 
loan, the Finance Minister states that the Government 
have had to postpone the contemplated large loan be- 


cause the general conditions of the Europea: money 
markets are unfavourable, and because it has »ot met 
with the expected support at the hands of some railway 
companies, and of their financial patrons abroa! andas 


& necessary consequence, the railway relief mea ures are 
also indefinitely adjourned. The Finance Miniter goes 
on to say that the Government have, ‘erefore, 
had to fall back upon the earlier authorisation of 


June 10 to make an appeal to native capital, 
which he says he believes is likely to find & 
hearty and patriotic response. He intimates that 


the country must be prepared to bear the burden of 
more taxation, because the new internal loan of four 
hundred million pesetas nominal (£12,000,000 at the 
present rate of exchange), will withdraw ‘rom the 
ordinary ways and means of the ordinary ludget of 
Spain annually a sum of 60,972,640 pesetas (£-, 138,905) 
for the interest and sinking fund of this privileged loan. 
The Minister further attempts to show that this is only }} 
a temporary sacrifice made by Spanish finance a 
Spanish taxpayers until the Cuban Treasury 1s in & 
position to bear the burden of all the engagements that 
the mother country will have contracted to realise the 


So that the Esperance route is only delayed. | pacification of the colony ! 


The Royal decree authorises the Spanish Finance 
Minister, in virtue of the law of July 10th, to 
issue 400 millions of pesetas nominal of Treasury 
bonds guaranteed by the proceeds of the Customs 
of the Peninsula, but the Government do not invite sub- 
scriptions at present for more than 250,000,0! 0 pesetas. 
These bonds will have each a nominal — 
of five hundred pesetas, or £20, and bear 5 per cent 
interest, payable at the end of eachquarter, and redeem- 


ss 


i 


able in eight years by quarterly drawings, 7 


the amount required for their service will be set aside 
annually out of the total amount of £5,200,000, in roun 
figures, that the Peninsula Customs will produce, t 
Bank of Spain being authorised to lay aside out of the pro- 
ceeds of the Customs the necessary amount each a 
The bonds will be exempt from all existing eae 
well as from all ordinary or extraordinary, ele 
henceforth be imposed upon public securl 


exchange them on favourable conditions for the s 
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The holders of the Custom bonds will be allowed to | 
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that the Government will issue if it carriés- out the Bill | 


authorising a loan of one thousand million pesetas or 
any other issue of debt after the close of the colonial 
wars. All the expense of this issue will be| 
defrayed by the credit styled “‘ service of the floating | 
debt of the Treasury,” and will be reimbursed by the | 
Colonial Office. To make this last condition of the new. 
joan more precise, the sixth and last clause of the Royal 
decree runs thus :—‘t The Treasury of the Island of Cuba , 
will receive the proceeds of this issue of bonds as an | 
advance by the Treasury of the Peninsula, and will 
liquidate this operation, reimbursing the annuities of 
interest and of amortisation in the shape and at the 
dates that the Government will determine.” 

The Government profess to feel confident that they 
can obtain a little under fifteen millions sterling effective 
by this interior loan, and the semi-officially inspired Press 
of Madrid already explains the use that will be made of 
this money. £800,000 are required to reimburse to the | 
Spanish Transatlantic Mail Steamship Company a part of 








what the State owes it for carrying tothe West Indies in | 
twen’: one months, 178,000 men and all their war stores. | 
63 milion pesetas, or £2,000,000, are required to re- | 
imbu to the Banque de Paris et Pays Bas in| 
Nove: :ber and December respectively a million sterling | 
of t redits opened to the Cuban Treasury in 1875 | 
wit! guarantee of the Spanish Treasury, and with 
the sit of Cuban 5 per cent. bonds as an additional 
gua e. This French bank recently refused to renew | 
the dits for another half-year. Lastly, £2,000,000 
art ired to reimburse the Bank of Spain itself for 
ady made to the Spanish Treasury for the Cuban 
W penses in October. So there will only be about 
£9 (0 nominal of the new loan available for the 
Cu ‘Var expenditure if the whole amount of the 
au ed issue is subscribed for. As the monthly 


ou Cuba exceeds £2,300,000, these resources will 


be isted by the middle of February. 

7 extraordinary appeal to native capitalists and 
bar is made in some sort as a final and patriotic 
ma ft in the forlorn hope that in this way means will 
be | | without foreign assistance to enable not only the 
Sp | armies in Cuba under General Weyler, but also 
the + «nish forces in the Philippine Islands to make deci- 
sivi rts to crush both insurrections. Everybody knows, 
it s ;, in Madrid that the Government have intimated 
to the Spanish commanders in the West Indies and in the 
Par | ast that the nation and the Crown are getting weary 

| and i: :patient of such costly sacrifices in men and money, 


and that very grave considerations of domestic politics, 
and of international relations too, induce the Ministers of 
(Jueen Christina to demand more activity, more decision, 
and prompt success in military and naval operations. 
Che Government are most anxious to obtain such decisive 
results in Cuba to avert the intervention or media- 
tion of the United States, which Spanish diplomacy 
considers imminent, even before the term of office of 
President Cleveland, and to prepare the way for the 
greater loan that will be indispensable early in 1897. 
This explains the uneasiness and expectation prevalent 
in the whole Peninsula, especially since telegrams from 
Havannah and Manilla have this week announced that 


Generals Weyler and Blanco have taken the field in 
person, 








| THE DIRECTION OF OUR FOREIGN TRADE. 


Arrendep to the Trade and Navigation Returns for the 
| past month are the usual quarterly returns giving the 
total value of our over-sea trade up to the end of Septem- 
| ber, and its distribution among foreign countries and 

British possessions. With regard to imports, it appears 

that we received from our colonies commodities to the 

value of £69,881,000, and from foreign countries 
£246,535,000. In the former case this was £2,400,000 
below, and in the latter nearly £15,000,000 above, the 
total for the corresponding period of 1895. On the 
other hand, our colonies purchased our manufactures 





| provide for her own needs. 


eee eee eeeeenteeeneenes 





to the amount of £62,321,000, or £11,000,000 more than 
in 1895, while the total of £118,115,000 sent to foreign 
countries was less than £3,000,000 in excess of last year's 


total. The summary figures for three years are as 
follows :-— 
~~ ——Nine Months Ended September 30 ——-, 
i. 1805. 1 


SU. 
_ Imports from — £ 
British possessions. ......... 72,738,000 


£ & 
69,391,099 .... 72,283,000 











Foreign countries ...... 246 535,000 231,697 000 251,831,000 
316,416,000 303,890,000 804,714,000 

Exports to — 
British possessiyns...... . 62,321,000 51,202,900 54,910,000 
Forciga countries 115,115,000 th>,418,000 106,552,000 
180,436,009 166,620,000 .... 161,462,000 


The shrinkage in the value of our imports was, it will 
be seen from the table below, mainly due to the greatly 
reduced shipments from Australasia. The value of 
commodities received from the Antipodes was £4,500,000 


| less than in the corresponding period of the previous year. 


Of this amount £1,000,009 was accounted for by reduced 
imports of wool, and nearly as much by wheat, of which we 
received only 8,500 cwts, as compared with 3,189,420 cwts 
in the nine months of 1895. Toere was also a falling off 
in the cise of lead and some minor articles, while an 
increase occurred in frozen mutton, wine, and copper 
imports. The small decline in imports from India is 
amply accounted for by wheat, of which our dependency 
has been able to export but little, being, in fact, unable to 
Ths receipts from thence 


| fell in consequence from £2,152,544 in 1895 to £602,956 
| in the nine months of the current year. 


Canada secured 
the largest gain in her shipments to the mother country. 
Of the £2,100,000 of increase in her case, nearly one 
half consisted of timber, the remainder being distr 


buted among wheat, bacon, and dairy and pastoral 
products. 
BritisH TRADE with COLONIES, PossESSIONS, & 
Imports From Exports To. 
Nine Months ended Sept. 30. Nine Months ended fept. 00 
1806 LROS Led LSU. LSU5, isd. 
£ £ £ £ £ £ 
East Indies .. . | 2,229,000) 25,790,000. 27,257,000 24,920,000 20,521,000 24,592,000 
AuStralasia . 23,809,000 27,300 000 26,481,000 16,214,005 12,851,006 2.000 
Canada 10,649,000) 8,571,000 4,308,000) 4,204,000, 4,155,000, 4,507,000 
South Africa 8,829,000) 4,119,000 4,051,000) 9,757,000 7,238,000 6 ono 
West Indies 1,529,000! 1,641,000 1,739 000! 1,460,000) 1,459 000) 1,545,000 
Hong Kong 654,000| 505,000 $27,000) 1,421,000 1,080,06 1,451,000 
West Africa 1,658,000) 1,528,000 1,521,000) 1,847,000 1,161,000) 1.t05 1108 
East Africa. 294,000! 450,000 404,001 £90,000 100,000 i4 
Other possessions 2,318,000) 2,379,000 2,355,000 2,408,000, 2,157,000) 2 955,00 
Total ‘ 69,931 000/72, 283,000 72,733,006 52,321,000 51,202,000 |/54,910 | 


The substantial improvement in our export trade w 
it will be seen, pretty evenly spread over the shipments 
to India, Australasia, and South Africa. As regards 
India, our exports there consist as to more than one-hal{ 
of cotton piece-goods, and it was in this branch, there 
fore, that the bulk of the increase took place. Our 
shipments of cotton goods to India in the nine months 
were valued at £14,399,525, as compared with 
£11,569,280 in the corresponding period of 1895. The 
balance of the increase in exports to India was mainly 
in railroad and other iron and steel manufactures. The 
improvement in our trade with Australasia and with 
South Africa was so general that it is scarcely necessary 
to particularise, but the more prominent instances are 
to be found in the case of locomotive engines, galvanised 
iron, cast and wrought iron, and mining machinery. 

Dealing next with our trade with foreign countries, 


j 


the subjoined table shows the value of the imports from: 


and the exports to the various foreign countries in the 
nine months to the end of September for 
| years :— 


three 
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£10,752,000, as compared with £10,479,000 in the se |! 
year. Part. of the increase shown was in woollen and 
worsted manufactures and in unwrought steel, but wag go 
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Brivisu Traps with Forescy CounTRiEs. 


Imports Frem. ' Fxports To. 


Counties. Nine Months Ended Sepr. 80 | Nine Months Ended sept.90. | generally distributed that it is impossible to point tog. 
ae eee ee we | wos.) im, | YY large inerease in any particular item. ~ Ex 

} ns Holland, the values of our exports to other continental 

ftussia ........| 15,480,000 18.191.000! 17,288,008 5,562.00, 6.49800} 5,231,009 | COURtries Sbow no very great variations, the increase in 

Sweden ....... 6.962.000, 6,009, 6.26.00 2.50 00, 2, 20O00.) 2,128,000 | that case being. mainly among metal manufactures, 


Denmark’ <".") Tosom Timex Tawom Lovo tame ixat0 | Except Chili, all the South American countries took | 
Germany ...... 20,857.00C 19'100,00| 19478 00 | 17.996.000! 15,0894C0| 13.989,.000 | tore : : ; ) 
Hol and..| |... 21,430,000) 29,292,006! 20,184.00 6,221,000; 6.4-2,000' 6 934,000 | e of our preducts than in the previous year, the 


Welgium ......../ 19,616.00 | 12,613 04 12,568.00 1.86 2,000. 5,857,000) 5,9 °5 000 increase beipg most noticeable in the case of Argentina, 
france ....... 97,627,000 35,016,000' 31,690,000 19,752 000 10,479.00) 10,494 600 ; ; ; 

Portugal i o96'"00) 1.774000) 1.724000) 1187000, 1,086,000) iti ow | CVF Shipments thither being valued at. £5,025,000, ag | 
Hpac ..........| 6,684,000) 7,848,000, 7,485,00() 2,599,000, 2,914,0%) 8.045.000 | compared with £3,621,000 in 1895. The gain wag | 
Italy. .... 2,448,000] 2.362 006) 4,401,001 8,929,900 4.254006) 4 273,000 


Austrian teritrs 850,000 925 000 980,008 1 156,000, 1 295,000) 918 000 chietly in railroad material, metal manufactures, woollen 


Greece .. 7 523,0%K 618,00 664.00: 697,000! 03,006 | momo and worsted goods, and cotton and jute piece-goods 








Uruguay . 2000) +55 00 205, 00 3,108,009 
Argent Republi 7,199,000; 7,407.0) 485100) 60500 
Other countries 7,126,000) 7,671.04. 10,094,000 14155.00 


vik 0, Lopzeoo | prostration from which the South African market nag 
2.941.000) 2,141,000 + : : 
Le its.o0./ 11 epow | Veen Suffering in a somewhat pronounced form for nearly 
| three months past, nor is there. any indication of gp } 


Total 245.585. 090 251,597,006) 38" W51L000) 118 LIS,00011F 418.006/105,552.00) early recovery. The most ardent supporters of the 


} ; i : 

Tarkey ...... 1,204,000} 3,965,000! 8,179,000; 3.548,000) 4.181,000) 495100 | 

Ezypt.... ‘ 6,731 ,000| 6,600,000; 5,871,000, 4,685,000) 2,458,000) 3,042,000 | a 

indis (for psns) 4.000 1,000 10 5M 13,000 12,000 | 

thina.... 2.110,000| 2389,000' 2,456.00 é2 5,000] 3.740.006) 8,035,000 

United States . .| 71,986,000, 62,977,000, 66 661,000) TS 927.000} 21,016,006) 13,022,000 

Mexico ...... 493,000 484.00€, 876,006, 1,149,000| 1.168.000! 90800" THE SOUTH AFRICAN MARKET. 

Central America) 961,900 ~—-937 00 917,000 RY9,006 956 0OL ae le 5 b 5 | ait; 

Ohii -» | 2,796,000) 2,717,001; 299.4 2,053,000, 2445.00) 159,90 | THERE 18 no abatement in the co 

Brazil Sie 2 8<.09 3.105,00) 6.051.000) 5,019,001 5384.00 | Coe ition of nervous : 
o 
| 
: 





market in previous periods of depression are either 
We took from Russia some £2,700,000 less than | unable or unwilling 10 afford any further assistance, 

in the corresponding period last year, the decline being | while outside investors have evidently made up their 

very largely in the shipments of wheat and to a smaller | minds to leave ‘‘ Kaffirs”’ alone for the present, so that 
|| extent in flax and bemp; while, on the other hand, there | any offering of shares isat once met by a lowering of prices, 
|; Was @ ¢ siderable increase in our imports of Russian | Chartered shares, for example, which fluctuated round 
| timber, ancl we also received yreacly increased quantities | about 50s until last Friday's meeting took place, have 
\| of wood from Sweden and Norway. A quite general! changed hands at 423 6d, or only about the * merkct tur” 
| increase is shown in Our imports from other Kuropean | in excess of the price at which the new issue 1s being 

countries. Germany sent much larger quantities of raw | offered to the shareholders. The e+pecial weakness of 
| sugar, but received very low prices tor it; while of | ‘‘ Chartereds”’ is freely attributed to‘: bear” operations 

refined sugar, the value was £500,000 less than Jast year. | on the part of the underwriters of 300,000 of the new 
|| So far as can be traced from che Board of Trade classifi- | shares, whose arrangement with the directors « as upset 
|| cation, there was no marked increase of German mana- | by the shareholders present at the meeting whic! author- 
|| factures imported; bat the imports of silk goods from | ised the issue. We have frequently entered « protest 
|| I’rance were much heavier than in the previous year. | against the system of guaranteeing additiona! capital 
|} Of the total increase from all foreign countries, however, | where the shares of producing companies hive been 
‘| about three-fifths appears in the imports from the Umited | offered atsuch a price as to represent to ex!~' ing pre 
States, owing to the large exportation of all kiods of | prietors a substantial bonus, for many of these y\arantees 

agricultural, pastoral avd mineral produce, in conse-| have been thinly-disguised frauds upon the general 
|| sequence of the failure of crops elsewhere, and other | bodies of shareholders. 
}} circumstances. 


But the moss tha: could be 
Wheat and flour account for about; urged against the Chartered directors i+ that, in entering 
£1,600,000 of the £9,000,000 surplus over last \ear | into underwriting arrangements with outsiders, they did 
received from America, and live cattle for w further) not display much faith in their own shareholders. 





| £1,700,000. There was a slight falling off inthe value; They were evidently dubious about the success 
of raw cotton, but substantial increases in butter and! of the issue if offered in the usual manner; 


other dairy products, fresh beef, tallow, timmbzr, copper,| but as the feeling of the meeting was agaiost the 
and leather. provisional underwriting arrangement, the directors 

In dealing with the figures of our export trade, it is' wisely refrained from pressing it. We shall soon know 
interesting to note thst in the nine :wonths under review | whether or net their first impression was the correct 026 
Germany was our largest customer, taking our pro- | The further decline ia Caartered shares has been helped 
ducts and manufactures to the value of £17,000,000, | by the publication of an unconfirmed statement that the 
| the United States coming second with £16,000,000. Our | Boer Government has laid against the company 4 claim 
| exports to Germany, too, were £2,090,000 larger thau in| for a round million sterling as an indemnity for the 
| the corresponding period of 1895, ths increase being | Jameson raid. To what, if any, extent the statement 18 
| 


small items. Tne chief of these was woollen and worsted | never been really doubted, and when it is claimed the 
‘| yarn, of which Germany took. £3,015,358, against | Transvaal authorities will naturally look to the British 
|| #£2,593,469 lass year, the remainder of the excess being | Government to see that it is paid, for the Chartered 
| distributed among cotton piece. goods, woollen and| Company is a Briush undertaking and those 

| worsted goods, pig-iron, tinplates, unwrought ste-!, and | its officials who so wantonly took up arms against 
| various minor commodities. Our exports to the United | the Transvaal. are British subjects. -The. only, pos 


Srates have been reserieted in consequence of the) sible question is whether the indemnity should be 


panicky condition existing there for the greater part | paid by the taxpayers of this countrv, who never 
| uf tte period, our exporss in the nine months were | to participate in any success. the Cnartered Company, 


} 

} 
£5,000,000 less in value than last. year. The decline| might have achieved, or by the company itself, whieh 
was most marked in the case of worsted goods, for which | obtained its charter on the express, understanding that 
the demand last year was very active.’ Our shipmeats | it would mind its own business and abstain from atl 
of this class of goods to America this year were: valued | ference in portions of South Africa beyond its sphere 
at only £1,916,493, as compared with £3,659,291 in the | operations, and that. is a question which may be. 

||, same period of 1895. incotton piece-goods the decrease | left to the taxpayers. 
amounted to £173,000, linen goods £253,000, tin-plates | “a 
£905,000, alkali £187,000, earthenware £135,000, and so; decline in Rand gold shares on renewed reslisat 
on in proportion through nearly all classes of exports. | and, rumour has it, increased speculation for the 
Next to Germany and the United States France was our | As we show elsewhere, the aggregate yield of a 
largest. customer, our exports thither amounting to ‘the Rand district was disappointing ‘last month, 

















general in nearly all classes of mercbandise, the Jatge | warranted we are unable to ascertain; but that some f 
total being, in fact, made up of numerous compara:ively | considerable amount, will sooner or later be claimed has } 


There has likewise been a further and almost general | 
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anticipation of an increass in production having been falsi- 
fied by the result, which was smaller than in September, 


the fact that October has one 


more day than 


ber. The falling off is not very material; but it 
seems to have been due to the inadequacy of the water 
supply upon, some of the properties, and there has con- 


sequently been an uneasy feeling lest 
once more reduce milling operations. 


drought should 
And, moreover, 


the gradual decrease in the yield of gold per ton of ore 
milled is not tnnaturally viewed with some alarm. In 


September, the latest month for which 
are to hand, 3,113 stamps dealt with 


the full details 
362,934 tons of 


ore, producing 103,945 ounces of gold, or an average of 
barely 7} dwts per ton; whereas, in the corresponding 
month of last year, when 2.580 stamps were in operation, 
996,365 tons produced 131,517 ounces of gold, or an 


average of 
reason for 


given by Mr Hays Hammond at 


nearly 9 dwts to the 
the decline was doubtless correctly 


tou. The 


the meeting 


of the Consolidated Goldfields, viz., that in the early 
days of the industry, owing to the very high costs of 
operations and the small batteries in use, profits could 
only be made by the selection of the high-grade ore, but 
the more economical methods of working now in vogue en- 
able the companies to employ muchlarger mills upon low- 


grade and high-grade ore without much selection. But the | 


question is, to what extent the average rate of yield will 
fall. an whether the economies which are gradually 


being cilected by cheaper and more efficient labour, 
by lessened cost of transport, and by the decision i:: the 
cyanide case, superadded to the permission which the 
Raa has now granted to companies to run their 
batterics on Sundays, are likely to counterbalance 
the nkage in the average returns from milling 
opers''ons? This is a question of vital interest 
to tl id industry, for it is only natural that the con- 
tin’ cline in the milling results should have caused 
a fi ‘ of uneasiness among shareholders, who while 


in” lasted were assured that 


and + it the profits from working would increase rate- 
abl | the quantity of ore treated, the fact being that 
evel! ||, cases where the number of stamps at work is 
precis:ly the same as it was a year ago, there is a 
general fall in the yield of the ore. 

The depreciation in market values has been, however, 
much more marked in the deep-level shares than in 
the shares of the outcrop companies. But is that 
at all surprising? In relation to the outcrops, 


the proportion borne by the returns of the precious metal 
to the dividends paid affords a certain, though by no 
means sufficient, evidence of value; but very few of the 
deep-level properties have yet reached the productive 
stage—none have yet paid dividends, nor are expected to 
do so for some time to come. In the meantime, the holders 
of deep-level shares are being urged to regard their 
prospects as absolutely assured, and to look upon the 
shrinkage in market valuations as the temporary result 


there would be 


'v no variation in the gold contents of the reefs, 


of unworthy attacks upon the feasibility of the deep- 


level ‘ propositions.” 


though the deep - level 


It is to be noted, however, that, 
companies are generally 


capitalised at larger amounts than the outcrop com- 


panies, the shares in the former 
More or less high premiums. 


robabilities. 
oted 
tions int 


but whe 


en ve 







ee 


still stand at 


Taking half-a-dozen 
of the principal deep-level concerns, and omitting 
the Rand mines, we find that the capitals range from 
£250,000 to £600,000, and that the shares stand at an 
average of £5 apiece, or 400 per cent. premium, though 
itis admitted that in several instances large amounts of 
additional capital will have to be provided. The shares 
may be worth the price at which they stand, or much 
more ; but they may also even now over-discount future 
. Hven amongst the experts who have 
their attention to the deep-levels, wide varia- 
hevalues placed uponthe claims have been stated ; 
re experts differ, how can investors be expected to 
inake up their minds as to whether, even now, deep-level 
should be bought ? Mr Hays Hammond has again 

ry reassuringly on the subject, but he would 
been well advised if instead of confining himself to 
ussion of somewhat vague generalities, he had 
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given some details, however rough, with regard, say, to 
the deep-levels in which the Consolidated Gold Fields 
Company is so much interested. If, for example, he had 
stated the estimated costs of sinking the vertical shafts 
to the reefs in a given number of claims, of setting up 
the necessary milling and cyaniding installations for 
treating a certain quantity of mineral, the probable 
expense of the developments, and the time necessary for 
their accomplishment, the reasonable anticipation of the 
gold contents of each claim, and the cost per ton for 
mining, milling, and so on. With information of this 
kind shareholders would be able to make their own calcu- 
lations as to the profits and dividends. Without it they 
are in the dark, and are optimistic ard pessimistic by 
turns. While the ‘‘ boom” lasted speculative investors 
were to a large extent quite content to ignore essential 
particulars of the kind mentioned. But with the 
depression a more intelligent way of regarding the 
position and prospects of Rand mining has come into 
existence, and if the industry is ever to regain its 
popularity, it will be, and then only, when investors hav 
the means of forming a fairly reliable judgment for them- 
selves as to the merits of individual properties. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, October 15. 
Tne Finance Committee of the Chamber of Deputies 
is again displaying this year the traditional apathy in 
reference to reporting on the Budget and the Tax Laws 
for 1897; and from present appearances there is not 
much probability of the report appearing before the end 
of the month, if even then. A political squabble in the 
province of San Luis, between the Governor and the Legis- 
lature, and which is expected to lead to the interference of 
the National Executive, has distracted the attention of 
Congressmen from the business of the extra Session 
before them, and there will certainly be a deal more of 
valuable time wasted on this discussion, should the 
matter be brought before the National Parliament, than 
is at all likely to be devoted to the debate on the Budget, 
or any other measure of importance and general interest 
tothe people of the Republic. This political squabble 
in San Luis is of the old pattern; the Presidential 
Election is now uppermost in the minds of politicians 
and all Argentines from end to end of the Republic may 
more or less be classified as such—and many more of 
these provincial dissensions are almost sure to spring up 
from time to time before the Presidential chair of the 
Republic changes occupants. 
THE FINANCES OF THE CITY OF BUENOS AYRES 

The only event of any importance in financial matters to 
comment on is the public declaration of the new Inten- 
dent, or mayor, of this city, in an official note addressed 
to the Minister of the Interior, to the effect that, having 
thoroughly examined the state of the city finances since 
he took office a few weeks ago, he has come to the 
deliberate conclnsion that the city of Buenos Ayres is in a 
state of bankruptcy, and the service on its foreign debt 
under the last arrangement with the creditors cannot pos- 
sibly be kept up without ample assistance from ‘the 
National Treasury. This sudden and unexpected course of 
the new Intendent has produced a commotion in the 
newspapers, some severely condemning him for giving 
such au unnecessary shock to the reviving credit of the 
country in Europe, while others heartily applaud 
him for. telling the whole truth, instead of keeping 
the public deliberately in the dark, as a meh higher 
functionary is so partial to doing. 
partisanship and plotting, which has subjected Dr 
Alcobendas to persistent opposition from the Town 
Council since the moment he took office, this revelation 
by him might’ not perhaps have been made with such 
hasté, and he would probably have deferred it-for a 
suitable official occasion after being longerinofuce ;but in 
this case, as in almost all others, polities are*the movihgy 
spring, and the Council have declared war to the knife” 
against the new ruler of the city. They deriy his state-" 


ments as to the insolvency of the Municipal Treasury, 


But for the political | 
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and, of course, have their own way oi looking at the | 
figures. The rottenness of the city finances for many | 
years past, the wastefulness that has characterised 

city administration, the jobbery, peculation, and gross 

abuses of all kinds under former Intendents fully justify 

Dr Alcobendas’s declaration, and the public at large | 
side with him and feel confident that he is right. The | 
ex-Intendent, Mr Bunge, makes a statement to-day in | 
one of the evening papers, in which he meets the impu- | 
tations levelled at his administration of city affairs, but | 
it does not throw much further light on the subject. He | 
claims that the credit of the municipality stood firm | 
during his term of office, as, in spite of the difficulties, | 
every payment was punctually met, and he left no very 

pressing debts that could justify his successor's | 
assertion of bankruptcy. He refers to the London firms | 
of Cohen and Baring as being well au courant | 
with the financial position of the municipality, and they | 
had never made any complaint during his term of office, | 
but he heard they had done so since. 








He denies having | 
the Baring Debt, for | 
which he had provided so much in excess prior to | 
October ist, that the Bank handed him back $170,000. | 
As for Cohen and Co., he says the municipality is | 
only bound to pay the interest and amortization on the | 
due date of the coupons. He considers the whole 
matter of municipal debts as in a very confused state, 
but believes that, if straightened out, it would be found 
that the municipality cannot be called insolvent. It 
certainly should not be, if its resources were honestly 
handled, as since the federalisation of this city and the 
reorganisation of the City Administration, its revenue 
has grown as follows :— 





Ordinary Extra 
Revenue Revenue 
Year. $ m/n. $ m/n. 
ldyo ... 131/9.000 ...... 430,000 
SE Misicks 2,073,000 ...... 2,594,000 
1893 ...... 8.39200) ...... 2,588,090 
Sa 7,375,000 533,600 
a et ee ee 7.153000 ..... 10,000,090 
1890 ...... oar GesriGo ...... 1,300,000 
Sy Son. ccauwe 7,082,900 “i 
eR ge, 5,048,000 11,582,000 
BEE (cb ociks 4973(0)9 ...... 3,859,000 
SI Pail i tie dace a a baie 3,578,000 _...... 2,500,000 
PRR SS es ‘ 3.478030 ...... €09,000 
UD soci ssccccometana 3,178,000 ..... 1,0£2 000 
1883 ... Se 1,937,000 ....., 4,753,000 
As to the debt of the city, it is a3 follows :— 
Loan. S Paper S$ Gold. 
praca 2,450,000 ...... x 
BE si chet toes. Zo Ui Tet ia ei 9 625,000 
RS Rees Face wire 9,455,000 _...... a 
1882 ...... Set Sete Oe Same 3,884,500 
ee 32,905,000 ...... 13,509,500 


Converting the above into gold at the present rate of 
premium, there is a total indebtedness of $71,000,000 
currency, to which must be added $5,000,000 floating 
debt. City finances are in such a confused state that 
the revelations of Dr Alcobendas may lead to the Jight 
of public opinion being thrown on them. If so, some 
things the reverse of edifying will be disclosed. The 
‘‘esclandre”’ has brought forward a suggestion that the 
whole Municipal Debt, home and foreign, should be 
included in Dr Romero's Unification scheme! 

DEBT UNIFICATION. 

In reference to this latter it has almost dropped out of 
sight here. The last cablegrams in reference to it, 
received and published by the organ of the Minister of 
Finance, say that there is little chance of anything being 
done about it for the present, as the holders of National 
Bonds are quite content with the present Romero- 
Rothschild Moratorium arrangement, and inclined to 
wait until it expires before considering another readjust- 
ment. The Minister’s organ considers that this is 
merely @ ruse to insist on better terms when the time 


comes, and warns the creditors that the Budget for | 


1897 is cut so fine (the $24,000,000 use of credit 
item, to wit!) that the slightest contretemps might 
have unpleasant consequences for the Treasury. It says 


that those creditors who affect to think that the nation | 


could pay its debts in fall are labouring under an optical 


delusion, as they only look at the case from the stand- ' 
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and especially this unification project, that the public 
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point of their own special interests—forgetting that the 
National Treasury has other demands to meet, as wel] 
the service on its debts, home and foreign. ll this hag. 
been said before. The public here take little interest in 
the matter, and even the provincial Governments, who. 
would be so much benefited by unification, appear quite 
apathetic in the matter. There has been so much 
in connection with the finances of the country of late, 








look on everything financial as unreal, and all statementg 
and telegrams as interested, and to be taken witha large 
grain of salt. Hence the general apathy. 


TRADE AND AGRICULTURE. 


Although the new clip of wool is now coming into the 
market, and its quality is good, the expected revival in 
general business at the end of the year isnot yet visible ; nor, 
from present appearances, is it likely to be very general 
or vigorous whenit comes. Bankers and merchants are 
of one accordin considering the present stagnation in all 
branches of trade as unprecedented, except in times of | 
panic or revolution. Nevertheless, the exports haye | 
grown fast this year ; gold has poured into the country, 


NT anc ane aaa ean. 


emigrants from Europe also. All the pet notions and 
theories of Protectionists and Balance of Trade believers } 
have been in full work ; yet there is general stavnation— 
no unsoundness, only stagnation. except in «porting. 
The agricultural results of the year are now trembling 
in the balance, owing to an invasion of loc f such 
magnitude as has not been seen for the past y years. 
As yet the loss from devoured crops has n en very 
great ; but farmers are in serious alarm as »w their 
fields may fare from the young insects (h rs) now 
being hatched. Some of the Provincial Go: -roments 
are making feeble and isolated efforts toc») with the 
plague by the destruction of the eggs. In © ‘ortnight 
more the result will be known, when the) weather 
will have set in. 
THE GOLD PREMIUM. 

Tae premium on gold has remained almost tionary 
during the first fortnight of the month, the uotation 
being now steady at 181. The Governme:’ has con- 
tributed to this steadiness and a correspondin; weakness 
in exchange by entering both markets for lar, amounts 


of coin and bills. 





BUSINESS NOTES. 


The Bank of France.—The article in the Bill ‘or the re- 
moval of the privilege of the Bank of I’ranc which has 
given rise to most criticism is that requiring th ' Bank to 
discount the paper of syndicated associations of repute. 
It is well known that the object of this ciause 
is to enable farmers to obtain advances on future 
crops, which they are at present unable to do, as the 
Bank cannot discount paper having more than three 
months to run. The intention is that the local associa 
tions of agriculturists should act as intermediaries, by 
endorsing the bills and then passing them on to the Bank 
of France, which would renew them as they matured. The 
same facilities would be afforded to workmen s associa- 
tions. M. Léroy-Beaulieu remarks in the Heonomuste 
Francais that the article is scarcely necessary, 48 the 
Bank can already discount such bills ‘‘on the same 
conditions as commercial paper "—that is to say, with & 
three months’ limit, and that establishment wee 
always be the judge as to the solvency of the 
customer. The 'emps doubts whether this concession 





to farmers would constitute a benefit to them. They 
lord, who does 


can always obtain credit from the land 
‘ the sale 0 


not demand payment of the rent until after 
the crops, and they enjoy the same facilities 
purchases of cattle, manure and agricultura 
ments. When a new privileged creditor inte 
the ordinary creditors will be less disposed to gran aa 
same favours. M. Léroy-Beaulieu also expresses _ , 
to the advantage of the large increase in the num 


‘ry : e 
branches and agencies in the provinces, and whether th 
more stimul 


which are little 


for their 
| imple- 
rvenes, 
t the 


national activity would not have been 
by many of the services in small towns, 
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more than large villages, being left to private banks 
instead of be:ng all centralised at the Bank of France. 
There are already 261 localities in France, paper drawn on 
which may be discounted at the Bank, and the Bill pro- 
yides for the gradual creation of 63 new branches, agencies, 
or auxiliary bureaux. 


The Administration of the Turkish Debt.— We referred 
last week to the various proposals for modifying the con- 
stitution of the Caisse de la Dette Publique Ottoman, the 
latest of which was to add a delegate of the Russian 
Government to the Administration. Some further light 
is thrown upon the subject by the following telegram from 
the Constantinople correspondent of the Daily Telegraph : 
—‘* Sir Edgar Vincent is on his way here. He is return- 
ing suddenly from Paris, on account of a change in his 
plans connected with the negotiations instituted by the 
Bank establishment for some kind of financial control 
over ‘urkey. He was commissioned by the French 
Board to proceed to London in order to urge upon the 
Forei:n Office the importance of extending the operations 
of the Council in this direction, and to induce them to 
support the scheme. The question of foreign control in 
Turkey may be made a condition before granting a loan, 
which is indispensable at the present moment. The 
Ban!, although anxious, in its own interests, that the 
operon shall be successfully concluded, cannot hope to 
floa ew loan without some external guarantee. The 
last |». carried out by the Bank group shortly after the 
cris { 1895 was left on their hands, owing to 
the uiversal distrust felt in Europe as to the 
fina condition of Turkey. Sir Edgar Vincent is 

ily interested in this matter, which would restore 

» extent the influence of the Bank in Turkey, 

as been on the decline since the autumn of 1895. 

ile scheme has been elaborated in Paris, and M. 

l'rench Delegate to the Council, and formerly 
Attaché at the French Embassy, and also the 

of the Paris board of the Ottoman Bank, is now 
tersburg, where he is trying to enlist the support 

-ussian Government. Further details of the pro- 

nsist of the unification of four groups of the 

Ott n Debt and the inclusion of guarantees upon the 
railway loans in the revenues ceded to the foreign bond- 
holi-rs.”’ From this it would appear that the proposal 
eman. tes from the Imperial Ottoman Bank and a group of 
rence! tinanciers, who are either loaded up with Turkish 
securities which they have been unable to dispose of, 


large .dvances made to the Treasury. What they desire 

to find a means of shifting these liabilities on to the 
shoulders of the public. The simplest way to do that 
would be to float a new loan’and pay themselves off out 
of the proceeds ; but it is impossible in the present state 
of Turkish finance to float a loan without special 
security. The resources of the Ottoman Government in 
that direction are, however, exhausted, and the object of 
the schemes now being formulated is evidently, under 
the guise of increasing the scope of the Council’s work, 
to use the ceded revenues as a guarantee for fresh 
borrowing. In other words, it is a plan for diverting a 
portion of the bondholders’ revenues to the relief of the 
financiers who have been propping:up the Turkish 
Government, and when the character of the scheme is 
thus laid bare, it should, it is needless to say, be met with 
tne most strenuous opposition. 


_ Metropolitan District ‘‘Deep Level” Project.—In our 
—_ of October 10th we referred to the speculation in 
Metropolitan District ordinary stock which had then 


— going on for several weeks, on rumours that the 
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no steps to inform the proprietors of what was said to 
be seriously contemplated. The engineer, Sir Benjamin 
Baker, has made his preliminary report on the subject, 
in which the rough estimate put forward by the pro- 
pounders of the scheme of £800,000 for the construction 
and equipment of the electrical system is increased to 
£1,453,000, and this report has been sent to the news- 
papers for publication, not, again, by the directors, but by 
the association already named, which may be-a very 
influential body or quite the reverse: its constitution is 
more or less amystery, though it is believed to consist 
more particularly of Stock Exchange speculators than 
of real holders of District securities. The proposition may, 
for aught we know, be not only feasible from an engineer- 
ing point of view, but may also have in it the element of 
commercial success, though the estimates which have 
been. put forward on the latter point are obviously extrava- 
gant. It is unnecessary, however, that we should at present 
deal with the details of the scheme. The extraordinary 
feature about the business is that this association is prac- 
tically proposing to take the District company into its 
keeping ; to burrow under the existing line ; to arrange 
gradients for the interchange of traffic, and practically 
to finance the company; while the directors remain 
quiescent, and apparently unconscious that the ‘ deep- 
level” suggestion has ever been made. Even Sir Ben- 
jamin Baker's report, though it is said to have been made 
upon the instructions of the directors, is, we suppose, 
addressed to the association, and has certainly been 
circulated by it. Are the holders of the company’s 
securities to assume that Mr lorbes and his colleagues 
have not been consulted, or that they have delegated 
their functions to an entirely irresponsible body of indi- 
viduals? If so, the proprietors should have some 
information as to the composition of the association, 
and some power of deciding whether they approve the 
delegation of the board’s powers to it. In the present 
unsatisfactory position of affairs, the proprietors of 
District stock have no means of judging whether it would 
be better to realise their holdings, or to cling to them in 
the hope that the ‘‘ deep-level”” may prove the salvation | 
of the company. 


The Queensland National Bank. —- A_ telegraphic 
summary has been received of the report of the Special 
Committee appointed by the Government to ascertain 
the position of the (Jueensland National Bank, from 
which we gather that the liabilities of the bank exceed 


1: . ssets r £2436 0, 8 e r have 
or are direct creditors of the Ottoman Government for the assets by £2,436,000, so that not only have the 


paid-up capital, the amount at credit of profit and loss 
account, the contingency account, and the interest and 
suspense account, amounting in all to £1,183,000, been 
lost, but there is besides a deficit of £1,253,000. It is 
stated that the values of the assets are estimated as | 
though realised judiciously at current values, and not by 
forced sales. To some extent the declared profits are 
reported to have been fictitious, owing to inclusion of 
sums for interest which have never been received, so that 
the dividends paid since the reconstruction should never 
have been distributed. While the total dividends paid 
since the formation of the bank amounted to £1,196,000, 
or £10 15s 4d per share of £8, it is pointed out thatthe 
provision made for losses was inadequate, and that 
before 1893 the amount reserved was trifling. With 
regard to the future it is reported that the bank “ has 
still a sound profitable business which should enable 
the creditors to realise 203 in the pound, but 
the rate of interest should be reduced to 24 per cent. 
It is estimated that the bank can pay expenses, 24 per 
cent. to depositors, provide for risks, and show an annual 
surplus of £100,000, while the deficit of £1,253,000 should 
be extinguished in 12 to 14 years. The annual working 


irectors were consulting with the “ Metropolitan Dis- | expenses have been reduced by £35,000 since 1893, and 


trict Railway Shareholders’ Association ” in reference to | further economy might be exercised. It is recommended 


& proposition submitted by the latter body for con- 
sapien. a “ deep level” line under the existing system, 
© be worked by electricity, and we pointed out how 


sous it was that, while these rumours were confirmed | 
y 4 definite statement to the effect that the District | 

mm approved the scheme, and had requested their ' 
hgineer to report upon the details, the directors took | 
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that the Government be represented on the board. 
Liquidation should be the last resource, and would be 
disastrous to creditors and the colony.”’ The report was 
presented tothe Queensland Legislature on Thursday, 
and a Bill was subsequently passed by both Houses 
guaranteeing the current deposits for a period of twelve 
months. The Government is the preferential creditor, 
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and it is suggested that if its right were exercised the 
cepemners would get very little. The private holders of 

erred deposit receipts are, therefore, being urged to 
convert into shares, as an arrangement of the kind would 
place the assets at £7,000,000 and the liabilities at 
£4,900,000. That the Queensland Government has the 
preferential right referred to is indisputable, but it would 
searcely be justified in exercising it under all the circum- 


The Expansion of Greece.—Various propositions have 
been made from time to time for rearranging the map of 
Eastern Europe, and among them it has recently been 
suggested that Cyprus and some portions of the Turkish 
Empire should be ceded to Greece. It is doubtful, how- 
ever, whether that would not be a case of out of the 
frying-pan into the fire. Before Greece can reasonably 
look for any extension of her territory she will have to 
show that she is capable of administering what she 
already possesses with some regard for financial ethics. 
At present the bondholders of the country are being | 
arbitrarily deprived of the interest to which they are | 
entitled, and every attempt to bring the Greek Govern- 
ment to a proper sense of its duties and responsibilities | 
bas utterly failed. To add to those duties and respon- 


sibilities by an expansion of the country would clearly te 
absurd. 


The Victorian Government andthe Mining Industry of 
the Colony.—Under date October 6th, our Melbourne 
correspondent writes :—Since the date (29th September) 


of my last communication, Mr Stirling, Assistant 


Geologist of Victoria, who had been appointed to go to 
kingland to lecture on the mining interests of the colony, 
has declined the instance, it is 


itself A 


4 } 
appointment, at the 


understood, of the Government considerable 


section of the Legislative Assembly, having the Mildura 
fiasco in mind, manifested its disapproval of a course 
which might make the colony responsible for the 
bona fides of promoters of mining ventures, while 


another section at the other extremeevidently thought that 
Mr Stirling would be too honest and straightforward, 
and that therefore his selection was not a good one. In 
face of the opposition of these two sections the Govern- 
ment thought it better to reconsider the matter, and 
probably nothing more will be heard of the proposal to 
attract British investors into gold-mining enterprises by 
official representations. 


Rand Gold Production.—The aggregate production of 
gold from the Witwatersrand district last month is 
returned at 199,889 ounces, contrasting with 202,561 
ounces in September, and 192,652 ounces in the corre- 
sponding month of last year, a decrease of 2,672 ounces 
in the former case, and an increase of 7,237 ounces in 
the latter. 
returns since the commencement of 1892: 


In the following table we show the monthly 


1896. { 1835. 1694. 1893. Luz. 

Ozs. Uzs Oza. Ozs. Ozs. 
January ...... 148,178 | 177,463 149.814 | 108,374 84.560 
February 167,018 | 169,295 151870 | .93,252 86.649 
March.... 178,952 | 184.945 165,372) 111,474 93.245 
. oa 176,707 | 186,323 168745 112,053 95,562 
NR Boas scis 195,008 , 194,580 169,773 | 116,911 99436 
iene 193,640 200,941 168,162 | 122,907 403.252 
PEG cerenpenss: 203,873 199,453 167.953 | 126,169 101,279 
August .... 213,418 } 203,573 174977 } 136069 . 102.822 
September... 202,561 .194,764. 176,707, 129.585 | 107,852 
October ...... 199,889 | 192,652 , 173,378 | 136,682 112.167 
November ... oi 195.218 1753C4 | 138,640 | 106,79 
December ... + 178,423 | 182,104 | 146,357" 117,748 


1,874,244 |2.277,€35 2,024,159 [1.478.473 1.210.867. 
The decrease last month, as‘ cotnpared with the preced- | the “isual manner, that is, by a show of hands. 
ing month, is disappointing, for October having one day 
more than September, there should be in the ordinary |no matter bow many votes tok “Of ¢ 
course of things tin increase of about 6,000 ounces. ~The ‘a ‘poll were legally demanded, for the articles 
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actual decrease is, it is true, more than accounted for 
the fact that the Glencairn Company, which prod 
3,466 ounces in September, is out of the list for last 
month, owing to the shutting down of the mill, rendered 
necessary by the removal of a portion of the stam 

the Glenluce mine, recently amalgamated with the Glep- 
cairn. But, on the other hand, Knight’s made a siart 
with a yield of 1,971 ounces, and the Heidelberg Roode- 
poort contributed 381 ounces. Moreover, the Bonanza 
had an increase of 2,195 ounces, the Geldenhuis Estate 
one of 1,317 ounces, the Ferreira 975 ounces, the 
Robinson 785 ounces, the Meyer and Charlton 759 
ounces, the Wemmer 640 ounces, the Worcester 534 
ounces, the Ginsberg 251 ounces, and the Roodepoort 
Deep 213 ounces. The decreases included 1,507 ouneegs 
in the case of the Langlaagte Estate, 644 ounces in the 
Jubilee, 524 ounces in the New Croesus, and from 217 
ounces to 490 ounces in the Salisbury, Langlaagte Star, 
City and Suburban, Kimberley-Roodepoort, Roodepoort 
United, and Langlaagte Royal. The production of the 
principal companies for each of the past six months ig 
shown in the following table :— 


| 
Oct. Sept. | Aug. | July. June.) May, 


















Ozs. | Ozs. | Ozs. | Ozs O7zs Ozs. 
City and Suburban ..... 9677, 9.968) 10,794 9,094 8% 8,351 
Crown Ref... cconsecse 11,570) 11,468) 11.867) 11,011 1 11,389 
Durban Roodepoort ..... 6,215) 6,115) 5,740) 5,704 5,519 


PIO ot a 13,304) 13,820) 13,600) 13,601 1 ) 13,115 
Geldenhuis Deep ........ 5,517| 5,515) 5,210; 5,180 4031 4198 
Geldcnhuis Estate........ 7,623} 6,305 6,368 7.319 ¢ } §,897 
George Goch ...........0++ 3,728) 3,872) 3,831; 3,708 4.660 
RP SA . 3.486} 3,389 3.824 3,230 
Henry Nourse .......,... 7,124) 7,015) 6.784) 6,904 9 6298 
AIOE s cecbeiny (co dadaavaidbe 2,008) 2,652} 2.956) 2,512 G 3,059 
NN: 5 5. s, cat sxxdhbenan 5,392; 5.514 4861, 4,96 4,935 
Langlaagte Estate ........ .190! 9.697) 10,19 9,253 1 9,428 
Langlaaste Block B........ 2750) 2821) 3,278 3,075 1) 2.854 
May Consolidated ......... 5.554) 5,650) 5,508 4,741 5 4878 
Meyer and Charlton ..... 5,008, 4.24¢) 454°! 4.249 9 3,979 
New C'roe8us .....eccocesss 1,486 2.102 2.63 2577 4 2,772 
New Heriot..... ai 6,COS; 6,011) 6,024, 5,961 6:14 6,033 
New Primrose ............. 6,759) 10,039! 10,16)) 10,75 6 9,004 
Nigel ..... sesererece | &a0t) 2,067; 1,805! 1,99 1 2,026 
Princess Estate ......... 2€6:| 2.50¢! 2,714; 2,432 2,072 
Robinson ...............-.-...) 20,01! 19.224! 29.831; 20,61 19,333 
Roodepoort M.R. .. ... 3.961) 4,1€2 4.147. 4,067 a.tat |) 
Roodepoort Deep ...... 2242; 2076; 2566 1,83! 2,171 } 
Simmer and Jack ......... - 8.099 8.330 8,855 8,653 
Van Ryn hiiedastake r 1,087} 1,628 1,62¢ 1,561 
Wemmer ......... ccacees.} 0,090! 4,764] 5.611; 4 5,148 
Wolhuter.............<..05..., 7,236) 7,226! 6,640; 6.1 5,043 
Worcester Exploration 2.437| 2.239) 2.47€@ 2.431 2,444 


* jieturns not to hand 


Voting in Person or by Proxy.—-A point nterest 
in joint-stock company procedure has been od by 
the Court of Appeal. It arose out of a dispute as to the 
validity of a resolution passed in June last, and con- 
firmed in July, for the voluntary liquidation recon- 


struction of the Loma Gold Mines (Limit Tae 
articles of association of the company provided that @ 
resolution of the kind should be decided upon 
a show of hands, unless a poll were demanded by’ at 
least five members, and when the resolution was sub- 
mitted and passed by the requisite majority of those 
present, Mr lirnest, the appellant in the ease, claimed 
the right of several votes on ashow of hands, on the strength 
of the proxies held by .bim for absent shareholders ; 
but the chairman at the meeting declared the resolution 
carried upon the.show of hands, treating Mr Ernest as 
having only one vote. This view was upheld by Mr Justice 
Chitty, on the ground that the question of proxies = 
only arise if a poll were demanded by five shareholders 
present in person at the meeting. This decision 4 
now been confirmed by the Court of Appeal, Mr Justice 
‘Lindley pointing out that Section 51 of the ¢ ompenics 
Act of 1862 was framed upon the assumption that “ 
‘voting in the first instance was to take place 


The 
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expressly provided that “at any general 
Tiling, av0ey motion made and submitted shall be 


decided, in the first instance, by a majority in number of 
the members, to be ascertained by a show of hands.” 
The learned judge added that—‘‘ Absent members, who 
yote by one and the same proxy when no poll is 
demanded, vote not separately as if they were individu- 
ally present but as an aggregate; their proxy, if a| 
member, holding his hand up and so giving one vote, | 
but only one for himself and them. Absentees, if they | 
are to be regarded as present by proxy before a poll is 
demanded, vote in this way and no other. The above 
mode of voting and no ovher is that which is contem- 
plated by the Legislature when no poll is demanded, as 
is shown by Table A; and this mode and no other is 
consistent with the articles of this company.” The law 
upon the point is quite clear, and we can only regret that 
Mr Ernest’s opposition was ineffective upon a technical 
point, for there is much in the history of the Loma Gold 
Mines which should be thoroughly sifted. 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

£ 
Sir (corge Murray Humphrey, F.R.S., late of the Grove 
Lodve, Trumpington street, Cambridge 
Righ' Hon. Henry William, Baron Congleton, late of 13 
ev anston square 
Mr ry Farquharson Begg, late of Tillyfour and Inch- 


garth, Aberdeen 


Mr. 
( 
Sir 


79,724 


Pp ( + 
Re 
lowne road, Worthing 
Re\. | (mund Henry Lacon Willes, Canon of Peterborough, 
late of The Rectory, Monk Sherborne, Hants ........ ...... 
Mr y M. Sands, late of 40 Portland place 
‘roost Woodgate, Mayor of Rochester 


16,324 


14.683 
12,053 
8,872 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Panis, Noy. 12, 
e returns of the Bank of France for this week, last 


te x, and the corresponding week of last year are as 
OLOWS i — 
DEBTOR. 


Nov. 12, 1896. Nov. 5, 1896. 
f © f 5 


Nov. 14, 1895. 
c ft 
182,500,000 0 .. 


c 
Capital of the Ban 182,500,000 0 
Profits in addition to capi- 
tal (Art Lawof June 9, 
1857) 8,002,313 54 .. 8,002,313 54 .. 
Reserve of the Bank andits 
ranches ° 22,105,750 14 * 22,105,750 14 ee 
Reser ¢ of landed property 4,000,000 ** 4,000,000 0 .. 
Bpecia! Reserve 8,407. 16 .. 8,407,444 16 
otes in circulation «+ 3,675,735,225 0 
Interest on securities trans- 
ferred or deposited .. 20,359,120 96 .. 
nk notes to order, re- 
ceipts payable at sight 18,221,937 87 . 
Treasvy account current 
290,753,302 84 . 
442.082.0386 24 
63,858,209 0 


24,420,245 70 .. 
18,484,395 01 
+ 263,229,292 58 . 
471,256,457 98 .. 
65,354,905 O .. 
1,930,360 90 . 


7,237,047 38 . 


Current accounts, Paris. . 
Do branch banks 
Dividends payable 


863,575 
21,810,135 95 .. 
WHI teanene oes 4,737,463,459 85 .. 4,773,817,128 47 
CREDITOR. 
Cashin handandinb h 
; nbranc 


Commercia! bills overdue 

Commercial bills dis- 
counted in Paris not 
yet due 


f e f c ft e 
5,156,014,567 36 ..3,159,698,811 59 .. 3,178,521,851 9 
65,086 80 Bie 


i 61,525 2 .. 16,530 


340,495,355 18 .. 362,849,428 92 .. 


443,103,841 0 .. 362,997,348 
36,000 0 . 
5,700 0 


Do in branch banks _.__ 21 * 
167,869,319 21 . 
202,042,205 0 


in public securities 
by branch banks .... 


140,000,000 0 ., 140,000,000 
12,980,759 14 ., 
99,614,752 7 .. 


100,000,000 © .. 100,000,000 


8,002,313 54 Bank of France Shares 1,000 .. 


22,105,750 14 
4,000,000 0 
++ 8,407,444 16 | 
+. 5,518,939,300 0 


18,348,109 81 
22,035,537 €9 Northern Railway cove 


« 214,018,258 50| ste 
518.521.8553 34 | Orleans maawey 


58,450.69) 0 
1,707,546 25 | Lyons Railway 


7,226,7% $7 | South of Austrian Rail. 


5 .. _ 635,022 42 | Rio Tintos 
67,503,097 74 


506,185,421 36 


Hotel and furniture of the 
k and 
19,198,722 24... 
5,474,035 4 .. 


8,407,444 16 ., 840744416 .. 
36,812,299 47 .. 52,014,141 10 .. 89,897,206 73 


4,737,463,459 85 ..4,773,817,128 47. ., 4,682,436,719 56 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


13,165.521 54 


19,505,079 75 
5,436,687 72 5,659,335 20 


Expenses of management 
Employ of the special re- 


8,407,444 16 


Frances. 
Treasury account e+ 27,529,010 


The London exchange has risen two points and a-half 
on the week, to 25f 224¢. Private discount is without 
material change, at 1} to 1{ per cent. There isa demand 
for gold for Russia, but it is not to be obtained from the 
Bank. The £111,290 lost on the week has gone into 
circulation. The cash to-day and last week was made 


| up as under :— 


poreceennnaae OIG; 1G; semniemen,  gone -Nov. 5.- “ 
Francs. £ Franes, £ 

1,927,527,.295 == 77,101,092... 1,930,409,568 = 77,216,383 

1,228,487,272 == 49,139,491 .. 1,229,289,243 = 49,171,570 


| Gold 
| Silver ... 


3,156,014,567 = 126,240,583 


3,159,698,811 —126,387,953 


Prices have moved irregularly during the week, but 
,generally upward, except mining shares. The most 
_notable variations in inter-bourse stock have been a rise 
|of 1f 50c, to 58f 10e, in Spanish Exterior, and a fall of 
_1f 75e, to 62f 75c, in Brazilian Fours. Russian Consols 
| and Threes have gained }, at 102f 752 and 93 respectively. 
'In Mining shares, Ferreira have risen 3f, to 463t; 
| Geldenhuis If, to 84f; De Beers 7f 50c, to 736f£; Robin- 
}son Bank 50c, to 209f; Transvaal Gold Fields If, to 
|\76f£; Cape Copper 0c, to 60f Tharsis are 
| ~ > - ° 
| unchanged, at 153f 50c, Among the shares with a fall 
|are Chartered Company if, to 54f 50¢c; Bechuana- 
| land 9f 50c, to 30f; Transvaal Land If, to S2f 50c; 
| Buffelsdoorn If 75c, to 48f 50c; Langlaagte Hstate, 
| 9f 50e, to 105f 50¢; Randfontein 
| Consolidated Gold Fields 3f, to 223f 50c; Hast Rand 
| Proprietary 16f, to 110f; French Rand 2f, to 52f; 
| Robinson Bank 3f, to 117f. 

Par. Nov. !2. Nov. 5. 
fe fe 
| Three per Cents ~-- 102574 .. 102 47% 
| Redeemable Threes .. -- 10080 .. 10080 
| Three-and-Halfs -» 106174 .. 105 5& 
Italian as 88 65 88 30 
Austrian Gold 4%.... 104 69 104 15 
| Turkish Fours 19.80.. o« 19 15 
| Egyptian Unified...... 104 l7jxd.. 106 
3,€89 -. 3,700 
| Banque de Paris 600 .. 795 790 
Comptoir d'Escompte.. 500... 567 565 
Crédit Lyonnais oo Ui 772 
Crédit Foncier -- 658 ee 652 
Paris Gas Shares ... oe 1,065 «- 1,098 
| Suez Canal e+ 3,330 eo» 3,362 
.. 1,822 . 1,810 
-» 1,105 
- 1,622 


50c. 


cooco. Cn 
om: 
BOPes Se 
a 


"ee0 ooooocooore 


i) 
CBOrNmaoO 


NO 


Western Railway ... 


cocooooeoc°o 
ocCoocooooo°o 


— 
— 


+ 


-- 967 50xd.. 50 — 
-- 1,620 Oxd.. 1630 0 + 10 
. 1300 0 .. 1,300 0 
227 0 0 seem om 
631 Oxd.. €55 0 — 1 50 


| The Government having given way before the oppo- 


no 


Eastern Railway 


| Southern Railway 


+ 4,682,436,719 56 | sition raised in financial circles to the proposal to include 


French Rentes in the income-tax, the Minister of Finance 
,| attended last week before the budget Committee to 
5| submit his scheme for obtaining from other sources the 
23 million francs the tax on dividends of Rentes was to 
have produced. He proposes (1) to extend the present 
tax of 4 per cent., increased to 44 per cent., now 
9! levied on interests and dividends on public securities 
only, to the interests on debts under private seal ; (2) to 
raise from | to } per cent. the annual transfer duty 
on public securities to bearer ; (3) to raise from 4 to +4 
per cent. the transfer duty on registered securities paid 


12,980,750 . only when a transfer takes place; (4) to double the 
99,626,560 63 


present bourse tax, but not extending the increase to 
o| Rentes and bourse continuations. The Minister estimater 


Of 25c, to 53F T5c; | 
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the debts under private seal at 8,000 million francs | 
(£320,000,000), but, to be on the safe side, he bases his 
calculation on a total of 5,000 millions (£200,000,000), 
which he supposes, at a rate of interest of 4 per cent., 
to yield a revenue of 200 millions (£8,000,000). . From 
that source he would consequently obtain nine millions 
(£360,000). The second section would produce about 10 
millions (£400,000), the third a little over one million 
(£40,000), and the fourth four millions (£160,000), 
making a total of about 24 millions (£960,000). This 
is not the first time that a proposal has been put | 
forward to tax the interest of debts under private 
seal, but even the Treasury officials have always 
maintained that the assessment and collection of such 
a tax were impossible. M. Cochréy, however, proposes 
to overcome the difficulty by a compulsory registra- 
tion. With regard to the other part of the scheme, 
holders of public securities will gain little by the | 
substitution of those taxes for that on Rentes. The | 
exemption of Rentes from the income-tax will only | 
hasten a conversion of the Three per Cents., while other | 








ds 





securities already bear taxes amounting to 10 per cent. of | the estimates, and of 1,432,000f (£57,280) on last year. 


their yield. As for the increase of the bourse tax, it | 
has already this year left a deficit of about one-half on | 
the estimates, and will probably not produce more than 
five millions of the ten counted on. Loud complaints 
are already heard of the diminution in the transactions | 
on the Paris bourse from the fiscal charges on such 
operations, and business is said to be leaving’Paris for 
London and Berlin. The new burdens to be created 
will certainly not tend to restore activity to the Paris | 
market. The Budget Committee decided on waiting 
until full details of the scheme were before them before 
examining it. 

Times have greatly changed since, after the war, the 
word rura/s was applied as a term of contempt to the 
agricultural populations. Agriculture now takes the 
lead over industrial and commercial interests in the 
solicitude of the Government. At the present moment, 
when Parliament is not occupied with party quarrels, its 
time is almost exclusively devoted to measures for the 
protection of agriculture. Among the measures now 
under discussion are the Bill to increase the bounties on 
sugar production by means of an augmentation in the 
home duty paid on sugar by the consumer, which duty 
already amounts to just over 100 per cent. of the valie 
of the article, and one to create a virtual monopoly for 


the owners of French vineyards in the production of | The fight from the silver side has been direct: 


wine. After the partial destruction of the French vine- 
yards by the phylloxera, and the consequent increase in 
the price of wine, the working classes made a very 
wholesome fermentable drink with dried raisins, and in 
times of scarcity the vintners themselves employed 
the same for blending with their natural wine. The vine 


| growers have for some time past endeavoured to crush 


out the manufacture of this artificial wine by almost 
prohibitory duties on Greek and Turkish raisins, and 
administrative restrictions to the manufacture. As this 
wine continues to be made, although in a small quantity, 
the Government, at the demand of the vine growers, has 
brought in a Bill to tax such wine on its alcoholic 
strength, with a minimum limit of ten litres of alcohol 
for every hundred litres of liquid, instead of charging 
the small uniform duty on wine up to a limit of fifteen 
degrees. The transport of dried fruit will be interdicted 
except under the supervision of the Excise officers, and 
when the cost of the fruit is added to the Customs duty 
of £10 per ton, and the Excise duty of about 7s a gallon, 
the production of this artificial wine will be impossible. 
M. Roux, a [ree-trade Deputy for Marseilles, pleaded 
hard for workmen to be permitted to make this artificial 
wine for their family consumption, but M. Mélire was 
inexorable. They might make the wine, he said, if they 
pleased, but they must pay the taxes on it. 

A circular issued by the French Minister of Commerce 
informs merchants engaged in foreign trade that his 
Department is prepared to supply them with informaticn 
on the standing or solvency of the firms with which they 
may have dealings. The Minister states that he has 
been advised that the private agencies in foreiga 
countries giving such information are frequently directed 





THE ECONOMIST. 


: 


[November 14, 1896, by 


by persons who, by their nationality, have an interest in 
favouring the merchants and manufacturers of i 
which compete with French exporters in the 
where those agencies are situated, and that their 
information is consequently not always strictly correet 
and impartial. 

In consequence of representations made to the res 
ment of Agriculture, the Government have moderated the 
prohibition of the importation of animal products from 
Africa into France and Algeria. Considering the distance 
of Morocco from the infected districts, the interdiction 
against the importation of wool and dried skins from 
that country has been removed. The representative of 
the Association of Chambers of Commerce of South 
Africa bas also been informed that the decree of 
October 2Uth will not be applied to wool and salted sking 
from that region. 

Returns of the revenue from indirect taxes in October 
show a surplus of 15,800f (£632) on the estimates, and of 
2,049,400f (£81,976) on the same month of 1895, 
Customs duties left a deficit of 1,208,000f (£48,320)'on 


The results for the ficst ten months of the year ane 
a gain of 2,880,100f (£115,204) on the estimates, and of 
35,266,000f (£1,410,640) on the ten months of 1595, 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, (ct. 81. 

On this, practically the eve of election, the ‘ciends of 
sound money are as confident of the succe-- of their 
cause as ever. To them the election is as goo! as Over, 
the only doubt being as to the proportions « the gold 
standard victory. There are, of course, ex: »ptions to 
this rule among those who are not close { lowers of 
events, or who from constitutional reasons need the 
reassurance of stronger natures. The free silv iteskeep 
up a bold front, and claim that Bryan is sre to be 
elected, because of the expected silent v of the 
working-man, he who, with the farmer, h een the 


The 


‘e silver 


object of the tenderest solicitude to the Popoc: ts. 
claim is that the working-men will vote for 


almost solidly, notwithstanding that a majoriy of them 
are openly “shouting” and parading for \\cKinley, 


position. 
f late 
between 


because of ‘‘coercion’”’ and the fear of loss « 


almost exclusively towards creating a breach 


what they are pleased to term the masses and the 
classes. The assertion that hundreds of thousands of 
‘labourers, working-men, artisans, and others have 
entered into a conspiracy to cheer and talk for 


McKinley through weeks and weeks of campaigning and 
‘on election day to go to the polls and vote for Mr 
Bryan is not only incredible, but violates all precedent 
and analogy. Aud without such a reversal of the tide of | 
| voters the silver cause is hopeless. The lisi of States 
'sent you a month or more ago as sure for McKinley 
contained some which thousands of gold standard men 
| would hardly have dared to claim at that time. | had 
fail confidence in that forecast then, and stand by it now. 
Yet it remains true that during this, the last six days of 
active work before election, there has been a distinct chill 
in the atmosphere breathed by the friends of sound 
money. It has not been found inthe tenor of accounts 
| of the progress of the campaign as published in the news- 
papers. The work has gone, and is going bravely oe. 
But, born, perhaps, of anxiety to have the conflict over, 
and settled in the interests of right and good government, 
the financial and commercial world have betrayed & 
certain nervousness as to the outcome, quite in contrast 
to the bold words of confidence uttered when discussing 
| the outlook. 
| This is shown in the commercial calm which pervades 
‘the business world. The volume of general trading 1s 
| still further restricted. Practically no new ventures of 
: orders have been launched or placed ; filling-in purchases 
‘alone are the rule. There has been almost no wr 
'market, and there is no time money offered. aa 
‘ expressed, the wholesale business community, W3! 
ee 
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the counting-houses and shops from day to day, have, | on July 1 last. available for export, probably did not 
with some exceptions, practically closed down until after | amount to more than 60,000,000 bushels, which would 
the election. One noteworthy exception, however, has | give us a total of 447,000,000 bushels for use at home 
been among dealers in American flags, which this year | and to export prior to July 1, 1897. Of this we shall 
have superseded all other forms of political decoration. | need 378,000,000 bushels for food and seed, leaving, 
New York City is fairly encrimsoned with flags, many of | according to this reckoning, only 69,000,000 bushels 
the noblest architectural ornaments in the business | for export, of which at least 55,000,000 bushels have 
sections being fairly hidden from view under the waving | gone out of the country already. At our present rate 
of draped stars and stripes. A result is a flag famine | of foreign shipments, the month of November would 
among dealers in flags and bunting. |exhaust cur apparently available export surplus, 
The check to commercial operations has extended tothe | Evidently the views of the gentleman referred to are 
financial world. Investments are not being made. Banks, /not generally believed in, or the price of wheat would 
bankers, and stockbrokers have discouraged bull specu- | advance at a rate and to a height it has not reached 
lative accounts until after the election. Many country | for many years. 
banks began drawing on their New York balances early | 
this week, so numerous and imperative were demands of | 
customers for gold and funds to lock up in strong boxes. | 
A result was the drawing out of $5,000,000 or) 
$10,000,000 from the metropolitan banks and a scarcity | Beruiy, November 11. 
of funds. London had evidently decided on an; _ Business is unsettled, and the encouraging effect of 
extremely conservative course with respect to our | London news is paralysed by reports from Vienna, which 
market, doubts as to the success of the sound money | have led to considerable selling. 
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cause here being surprisingly in evidence there. Thus; The private discount rate is rising slightly, and has 
London held aloof, Wall Street refused to encourage | now reached 4} per cent. The position of the Bank 
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‘, some of the leading bears sold, and call rates for | is somewhat stronger, but, so far, an efficient increase of 


advanced by leaps and bounds, until 100 per | its gold stock is checked by the gold requirements 
as charged and paid, and the entire share list | of the flourishing trades, and also by the gold accumula- 
in price. At the close of the week the banks tion in Austria and Russia. 
ther and offered money freely, though at market The growth of trade is best illustrated by the fact that 
carry the Street over Sunday, with a promise | shipping on the Rhine during the first ten months of the 
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to rey vy on Monday over the election. /year was larger by 50 per cent. than in the like period 

St. ng exchange has advanced sharply, as was to be | last year. | 
ex} , and gold imports have stopped short. Of the | Of the probable course of American affairs a less opti- | ; 
$9, 10 in gold received, less than $1,000,000 went | mistic view is now taken. In the gold question the HH 
inte 'nited States Treasury, which speaks eloquently market is directed by London, but then the fears of | > 
as e proportions of the movement to hoard gold. | tariff prohibition are coming to the fore. The large ioe. 
Re: ‘v3 to the other side have been fewer than usual, shipments of manufactures, spiegel iron, and other things | ae 
but r places have been more than filled by purchasers | may also be due partly to the intention to evade | Be. 
of « .nge, who prefer that method of converting ready | coming higher duties. | { 
mo to gold. The Treasury gold reserve has been| On’Change business is greatly checked by the new | if 
dep by the demand for gold for hoarding, though not | legislation. Private operators and many firms will | ihe: 
hea the total sum standing at $118,000,000. Gold | not inscribe themselves on the register for time opera- | Bel 
sell: | premium, and calls on gold for December at | tions. Cash business is also limited. The public at ] ss 
1} at. Commercial note brokers are not in the | large are withholding from investing and operating, | iy 
mai in fact, the financial and commercial world is | banks and finance houses do no issue business at all 
hol its breath until Wednesday, November 4, | now, but they are earning sufficient in other ways, 
noty.:' .standing the confidence of sound money men in | particularly by investing their capital at the present high 
the ‘ss of their cause. ' rates. 

Aside from the foregoing, the more noteworthy features | The Committee of Bondholders of the 6 per cent. Firat 
are \dvances of 45 cents per ton for Bessemer pig- | Mortgage Bonds Northern Pacific held @ meeting 
iron d steel billets, on speculative demand, a falling- yesterday, and adjourned until November 26th on account 
off in the total number of business failures, the main- | of insufficient attendance. The Committee of the 2nd 
tenance of the recent advances in quotations for staple, | Mortgage Bonds demanded a speedy delivery of the new 
raw, aii manufactured products, the enormous amount bond, and was told that it is impossible to hasten the | 
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ich orders have been placed with wholesale houses | delivery on account of the numerous signatures required. 
“to be cancelled in case Bryan is elected,” and the con- | In this meeting, as well as in the one of the holders of 
tinued strength of wheat and its large volume of exports, | the 3rd Mortgage Bonds, it was remarked that the satis- 
Railway earnings have expanded somewhat of late, factory results obtained were chiefly due to the associa- 
notably among the Granger roads, owing to the heavy | tion of holders and their prudent conduct. 

movement of wheat and maize to primary markets and It is now intended to draw up a new prospectus of the 
the seaboard, and bank clearings have declined, owing | 6 per cent. Mexican loan of 1893, in order to obtain 
to the gradual check to business in recent weeks, until from the Stock Eixchanze authorities an official quota- 
the grand total for this, the last week of October, is| tion, without which transactions in the loan would 
30 per cent. smaller than in the like week in 1892, just | encounter difficulties after the new year. The point of 
prior to the last presidential election, a year, by the | the question is whether the prospectus can be drawn up 
way, of large volume of trade. |in a way to satisfy the bourse committee. 

One of the most surprising developments in the The African Mining and Trade Company, Limited, is 
conflict of opinions as to the statistical position of wheat | about to be dissolved. The capital invested (25 per cent, 
is that advanced by some of the most prominent North- | of the nominal amount) will be repaid. The reason 
Western millers and elevator owners, particularly by the | alleged for the winding up is the unsettled state of affairs 
head of the large English-American wheat-flour company. | in the Transvaal. 

Chis gentleman is greatly impressed by his own advices! My account of Bulgarian finances and railway policy 
of an 80,000,000 bushels shortage in the crop of spring has brought forth a reply from Bulgarian Government 
wheat compared with last year, and appears to regard | sources in L’ Agence Havas and La Bulgarie, the latter 
the Government wheat crop report of 1895 (467,000,000 | the semi-official paper in Sofia. In this it is denied 
bushels) as practically correct, although the trade and | that a large part of the 142 million francs loan of 1892 has, 
many others believe it was an understatement of fully | in violation of treaty and law, been applied to Budget | 
25,000,000 or 30,000,000 bushels. His inference is, | deficiencies, but that denial hardly merits an answer. An 
therefore, that this year's domestic wheat crop is not | official statement in La Bulgarie of September 2, 1592, 

more than 387,000,000 bushels, or 80,000,900 bushels | translated from the French text into plain English, 

smaller than last year’s yield. The quantity carried ove, ‘ says :—‘‘ During 1893-4 62 million francs of the loan | 
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the debts under private seal at 8,000 million franes | 
(£320,000,000), but, to be on the safe side, he bases his 

calculation on a total of 5,000 millions (£200,000,000), 

which he supposes, at a rate of interest of 4 per cent., 

to yield a revenue of 200 millions (£8,000,000). _ From 

that source he would consequently obtain nine millions | 
(£360,000). The second section would produce about 10 | 
millions (£400,000), the third a little over one million 

(£40,000), and the fourth four millions (£160,000), 

making a total of about 24 millions (£960,000). This | 
is not the first time that a proposal has been put | 
forward to tax the interest of debts under private | 
seal, but even the Treasury officials have always | 
maintained that the assessment and collection of such | 
a tax were impossible. M. Cochréy, however, proposes | 
to overcome the difficulty by a compulsory registra- | 
tion. With regard to the other part of the scheme, | 
holders of public securities will gain little by the | 
substitution of those taxes for that on Rentes. The) 
exemption of Rentes from the income-tax will only | 
hasten a conversion of the Three per Cents., while other | 
securities already bear taxes amounting to 10 per cent. of | 
their yield. As for the increase of the bourse tax, it | 
has already this year left a deficit of about one-half on | 
the estimates, and will probably not produce more than 

five millions of the ten counted on. Loud complaints 

are already heard of the diminution in the transactions | 
on the Paris bourse from the fiscal charges on such 

operations, and business is said to be leaving’ Paris for 

London and Berlin, The new burdens to be created 

will certainly not tend to restore activity to the Paris 

market. The Budget Committee decided on waiting 

until full details of the scheme were before them before 

examining it. 

Times have greatly changed since, after the war, the 
word rura!s was applied as a term of contempt to the 
agricultural populations. Agriculture now takes the 
lead over industrial and commercial interests in the 
solicitude of the Government. At the present moment, 
when Parliament is not occupied with party quarrels, its 
time is almost exclusively devoted to measures for the 
protection of agriculture. Among the measures now 
under discussion are the Bill to increase the bounties on 
sugar production by means of an augmentation in the 
home duty paid on sugar by the consumer, which duty 
already amounts to just over 100 per cent. of the value 
of the article, and one to create a virtual monopoly for 
the owners of French vineyards in the production of 
wine. After the partial destruction of the French vine- 
yards by the phylloxera, and the consequent increase in 
the price of wine, the working classes made a very 


| wholesome fermentable drink with dried raisins, and in 


times of scarcity the vintners themselves employed 
the same for blending with their natural wine. The vine 
growers have for some time past endeavoured to crush 
out the manufacture of this artificial wine by almost 
prohibitory duties on Greek and Turkish raisins, and 
administrative restrictions to the manufacture. As this 
wine continues to be made, although in a small quantity, 
the Government, at the demand of the vine growers, has 
brought in a Bill to tax such wine on its alcoholic 
strength, with a minimum limit of ten litres of alcohol 
for every hundred litres of liquid, instead of charging 
the small uniform duty on wine up to a limit of fifteen 
degrees. The transport of dried fruit will be interdicted 
except under the supervision of the Excise officers, and 
when the cost of the fruit is added to the Castoms duty | 
of £10 per ton, and the Excise duty of about 7s a gallon, 

the production of this artificial wine will be impossible. 

M. Roux, a F'ree-trade Deputy for Marseilles, pleaded 

hard for workmen to be permitted to make this artificial 

wine for their family consumption, but M. Mélire was 

inexorable. They might make the wine, he said, if they 

pleased, but they must pay the taxes on it. 


A circular issued by the French Minister of Commerce | 
informs merchants engaged in foreign trade that his 
Department is prepared to supply them with informaticn 
on the standing or solvency of the firms with which they } 
may have dealings. The Minister states that he has. 
been advised that the private agencies in foreiga | 
countries giving such information are frequently directed ' 





| the outlook. 


by persons who, by their nationality, have an interest in 
favouring the merchants and manufacturers of countries 
which compete with French exporters in the 
where those agencies are situated, and that their 
information is consequently not always strictly correet 
and impartial. 

In consequence of representations made to the De 
ment of Agriculture, the Government have moderated the 
prohibition of the importation of animal products from 
Africa into France and Algeria. Considering the distance 
of Morocco from the infected districts, the interdiction 
against the importation of wool and dried skins from 
that country has been removed. The representative of 
the Association of Chambers of Commerce of South 
Africa has also been informed that the decree of 
October 2Uth will not be applied to wool and salted sking 
from that region. 

Returns of the revenue from indirect taxes in October 
show a surplus of 15,800f (£632) on the estimates, and of 
2,049,400f (£81,976) on the same month of 1895, 
Customs duties left a deficit of 1,208,000f (£48,320) on 
the estimates, and of 1,432,000f (£57,280) on last year, 
The results for the ficst ten months of the year ane 
a gain of 2,880,100f (£115,204) on the estimates, and of 
35,266,000f (£1,410,640) on the ten months of 1895, 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, (ct. 81. 


On this, practically the eve of election, t! 
sound money are as confident of the succ« 


iends of 
of their 


cause as ever. To them the election is as goc:| as over, 
the only doubt being as to the proportions «' the gold 
standard victory. There are, of course, ex: »ptions to 
this rule among those who are not close owers of 
events, or who from constitutional reasons need the 
reassurance of stronger natures. The free silv ~iteskeep 
up a bold front, and claim that Bryan is sre to be 
elected, because of the expected silent v of the 
working-man, he who, with the farmer, h een the 


object of the tenderest solicitude to the Popoc: its. The 


a 
a SC 


claim is that the working-men will vote for ‘ree silver 
almost solidly, notwithstanding that a majo! of them 
are openly ‘‘shouting” and parading for cKinley, 
because of ‘‘coercion’’ and the fear of loss of position. 
The fight from the silver side has been directed of late 
almost exclusively towards creating a breach between | 
what they are pleased to term the masses and the 


The assertion that hundreds of t 

labourers, working-men, artisans, and others have 
. > ] ‘ iL 

entered into a conspiracy to cheer and talk for 


classes 


McKinley through weeks and weeks of campaigning and 


on election day to go to the polls and vote for Mr 


sands of | 
Bryan is not only incredible, bus violates all pr cedent | 
and analogy. Aud without such a reversal of the tide of 
voters the silver cause is hopeless. The lisi of States | 
sent you a month or more ago as sure for McKinley 
contained some which thousands of gold standard men 
would hardly have dared to claim at that time. I had 
full confidence in that forecast then, and stand by it now. 
Yet it remains true that during this, the last six days of | 
active work before election, there has been a distinct chill 
in the atmosphere breathed by the friends of sound |} 
money. It has not been found inthe tenor of accounts 
of the progress of the campaign as published in the news- 
papers. The work has gone, and is going bravely on. 
But, born, perhaps, of anxiety to have the contlict over, 
and settled in the interests of right and good government, 
the financial and commercial world have betrayed & 
certain nervousness as to the outcome, quite in contrast 
to the bold words of confidence uttered when discussing 


This is shown in the commercial calm which pervades 
the business world. The volume of general trading 1s 
still further restricted. Practically no new ventures oF 
orders have been launched or placed ; filling-in purchases 
alone are the rule. There has been almost no of 
market, and there is no time money offered. re 7 
expressed, the wholesale business community, while 
————— 
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the counting-houses and shops from day to day, have, | on July 1 last. available for export, probably did not 
with some exceptions, practically closed down until after | amount to more than 60,000,000 bushels, which would 
the election. One noteworthy exception, however, has | give us a total of 447,000,000 bushels for use at home 
been among dealers in American flags, which this year | and to export prior to July 1, 1897, Of this we shall 
have superseded all other forms of political decoration. | need 378,000,000 bushels for food and seed, leaving, 
New York City is fairly encrimsoned with flags, many of | according to this reckoning, only 69,000,000 bushels 
the noblest architectural ornaments in the business | for export, of which at least 55,000,000 bushels have 





’ sections being fairly hidden from view under the waving | gone out of the country already. At our present rate 


of draped stars and stripes. A result is a flag famine | of foreign shipments, the month of November would 
among dealers in flags and bunting. exhaust cur apparently available export surplus. 
The check to commercial operations has extended tothe | Evidently the views of the gentleman referred to are 
financial world. Investments are not being made. Banks, | not generally believed in, or the price of wheat would 
bankers, and stockbrokers have discouraged bull specu- | advance at a rate and to a height it has not reached 
lative accounts until after the election. Many country | for many years. 
banks began drawing on their New York balances early | 
this week, so numerous and imperative were demands of | 
customers for gold and funds to lock up in strong boxes. | 
A result was the drawing out of $5,000,000 or. 
$10,000,000 from the metropolitan banks and a scarcity | Beruiy, November 11. 
of funds. London had evidently decided on an|_ Business is unsettled, and the encouraging effect of 
extremely conservative course with respect to our | London news is paralysed by reports from Vienna, which 
market, doubts as to the success of the sound money | have led to considerable selling. 
cause here being surprisingly in evidence there. Thus| The private discount rate is rising slightly, and has 
London held aloof, Wall Street refused to encourage | now reached 4} per cent. The position of the Bank 
buyinz, some of the leading bears sold, and call rates for | is somewhat stronger, but, so far, an efficient increase of 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


moneys advanced by leaps and bounds, until 100 per | its gold stock is checked by the gold requirements 
cent. was charged and paid, and the entire share list of the flourishing trades, and also by the gold accumula- 
wen' ol in price. At the close of the week the banks | tion in Austria and Russia. 
got -ther and offered money freely, though at market | The growth of trade is best illustrated by the fact that 
rate carry the Street over Sunday, with a promise | shipping on the Rhine during the first ten months of the 
torer wv on Monday over the election. | year was larger by 50 per cent. than in the like period 
S ng exchange has advanced sharply, as was to be | last year. 

exp: ‘ d, and gold imports have stopped short. Of the| Of the probable course of American affairs a less opti- 
$9. 10 in gold received, less than $1,000,000 went | mistic view is now taken. In the gold question the 
into .» United States Treasury, which speaks eloquently market is directed by London, but then the fears of 

| as \e proportions of the movement to hoard gold. | tariff prohibition are coming to the fore. The large 
Re: rs to the other side have been fewer than usual, | shipments of manufactures, spiegel iron, and other things 
but ‘places have been more than filled by purchasers | may also be due partly to the intention to evade 
of « nge, who prefer that method of converting ready | coming higher duties. 
mo to gold. The Treasury gold reserve has been| On 'Change business is greatly checked by the new | 
dep | by the demand for gold for hoarding, though not | legislation. Private operators and many firms will 
hea the total sum standing at $118,000,000. Gold | not inscribe themselves on the register for time opera- 
sells | premium, and calls on gold for December at | tions. Cash business is also limited. The public at 
1} at. Commercial note brokers are not in the | large are withholding from investing and operating, 
ma) in fact, the financial and commercial world is | banks and finance houses do no issue business at all 
ho! ‘its breath until Wednesday, November 4, | now, but they are earning sufficient in other ways, 
not 3 anding the confidence of sound money men in particularly by investing their cupital at the present high 
the success of their cause. | rates. 

Aside from the foregoing, the more noteworthy features | The Committee of Bondholders of the 6 per cent. Firat 

are tiie advances of 45 cents per ton for Bessemer pig- | Mortgage Bonds Northern Pacific held a meeting 
iron aud steel billets, on speculative demand, a falling- | yesterday, and adjourned until November 26th on account 


off in the total number of business failures, the main- of insufficient attendance. The Committee of the 2nd 
tenance of the recent advances in quotations for staple, | Mortgage Bonds demanded a speedy delivery of the new 


raw, and manufactured products, the enormous amount | bond, and was told that it is impossible to hasten the | 


for which orders have been placed with wholesale houses | delivery on account of the numerous signatures required. 
“to be cancelled in case Bryan is elected,” and the con- | In this meeting, as well as in the one of the holders of 
tinued strength of wheat and its large volume of exports. | the 3rd Mortgage Bonds, it was remarked that the satis- 
Railway earnings have expanded somewhat of late, | factory results obtained were chiefly due to the associa- 
notably among the Granger roads, owing to the heavy tion of holders and their prudent conduct. 

movement of wheat and maize to primary markets and| It is now intended to draw up a new prospectus of the 
the seaboard, and bank clearings have declined, owing | 6 per cent. Mexican loan of 1893, in order to obtain 
to the gradual check to business in recent weeks, until | frorn the Stock Exchanze authorities an official quota- 
the grand total for this, the last week of October, is| tion, without which transactions in the loan would 
30 per cent. smaller than in the like week in 1892, just | encounter difficulties after the new year. The poirt of 
prior to the last presidential election, a year, by the| the question is whether the prospectus can be drawn up 
way, of large volume of trade. |in @ way to satisfy the bourse committee. 

One of the most surprising developments in the The African Mining and Trade Company, Limited, is 
conflict of opinions as to the statistical position of wheat | about to be dissolved. The capital invested (25 per cent. 
is that advanced by some of the most prominent North- | of the nominal amount) will be repaid. The reason 
Western millers and elevator owners, particularly by the | alleged for the winding up is the unsettled state of affairs 
head of the large English-American wheat-flour company. | in the Transvaal. 

This gentleman is greatly impressed by his own advices | My account of Balgarian finances and railway policy 
of an 80,000,000 bushels shortage in the crop of spring | has brought forth a reply from Bulgarian Government 
wheat compared with last year, and appears to regard | sources in L’ Agence Havas and La Bulgarie, the latter 
the Government wheat crop report of 1895 (467,000,000 | the semi-official paper in Sofia. In this it is denied 
bushels) as practically correct, although the trade and | that a large part of the 142 million francs loan of 1892 has, 
many others believe it was an understatement of fully | in violation of treaty and law, been applied to Budget 
25,000,000 or 30,000,000 bushels. His inference is, | deficiencies, but that denial hardly merits an answer. An 
therefore, that this year's domestic wheat crop is not | official statement in La Bulgari of September 2, 1892, 
more than 387,000,000 bushels, or 80,000,900 bushels /| translated from the French text into plain [nglish, 
smaller than last year's yield. The quantity carried ove, ‘says :—‘‘ During 1893-4 62 million francs of the loan 
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36 millions, and they can’ certainly not be made liquig@:|} 
during the two years or two and a-half during: i} 
which the railways are to be built. It is perfeetly cleag |] 
that the Bulgarian Government contemplate a- new |}. 
loan, for they have no choice. 
German investments in Italian loans since 1882 are j} 
stated at 14 milliard marks Rente, 2 milliard marks rail. |} 
way and mortgage bonds. To me these figures appear jj 
rather high at first glance. i 
Russia will soon send commissioners to this city to 
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came in. As these works were not sufficiently 
advanced, the Government, in order to avoid payment 
thonght ‘itself authorised to 
employ about 30 millions of the said loan in order to cover 
the floating debt of the country.” To appreciate this official 
avowal, I quote here the text of Art. VII. of the treaty 
between Bulgaria and the Landerbank :—* The act 
of this loan of 142 million francs is exclusively destined 
to the construction and exploitation” of certain specified 
railways, ‘“‘and the ports of Burgas and Varna. The 
money cannot, under any pretext whatever, be alienated 
from this special destination.” 

So far the Liinderbank has paid on this loan 
62,130,000 francs, and, besides, advanced 10 million 
francs to Bulgaria. The loan was taken by the 
Liinderbank on the following conditions :— 


SoS ' Ne 


carry on the negotiations about import tariffs and veteri- . 

nary arrangements. | 

Preparations for the starting of one or two sugar syndi- 

| cates (raw sugar and another) are stated to be progress. 
| ing. 

The movements of the precious metals during the: 

first nine months of this and last year are thus’ 


| 
| 
| 
| 





ways and the construction of the ports are to contri- 
bute the mortgage security of the loan, and hence it is 
clear that next to the alienation of 30 million francs of | 
the loan, the question is of the highest importance what | 


Vienna, November 10, 
The news of Mr McKinley’s election had an imme. 
diate effect upon the Vienna bourse. A heavy burden, 


Francs Per Cent. * recorded : — 
12,050,009 paid at once, at... .........c.seeeeeeeeeee 83) 1896. ,,, 1895. 
20.000,000 option, December 1/13, 1893 ............ 85 Million Marks. Million Marks, 
20,830,000 _,, J NO iis sthodins cis! 08 Exports ...... 1522 eases 63:9 
20,650,000 _,, hails ceases 88 Imports .,.... 2066 0 wes 699 
20,450,000. _,, : hn 
24,000,009 __—s, ce BE in cscowees 8) — oot 
24,400,000 _,, a BOR hi ens.53 ay | AUSTRIA-HUNGARY. 
The Linderbank had the right of option. The rail- | (FROM OUR OWN CORRESPONDENT.) 
| 





lines and how much of them have been built. The works | which prevented business from taking ts we seemed 
earn a to be litted from the bourse, and all prices, without any 
in progress represent a contract value of 54,000,000 francs, exception, rose, although, of course, it could not be 
on which but 17,944,000 franes have been paid. For | °*°°! A thaok o sieken . ane taken vlo. 
tl . : ° o 36 TH) 000 f } G 3 > t he " t expectec t at a reviva O Jusiness cou ta { Wi ice all 
ie remaining 36,720, rancs, the Government has to | . ; rs ; 
= onze _| at once. The interests of the Vienna bourse are not 
inake provision. The communiention in the Agence | immediately connected with the United States, but th 
Havas in reply to my account contains the following | footer al pte» lool. Sahin Sak paeeale ened rs ‘wae 
statement of the position of the Budget :— it was removed, the effect was the game 2s if some 
Assets, Francs, | 4@Vourable turn of affairs had taken place here. 
Arcears of taxes. 1870-04 .... v4 11,832,078 | The new Austrian Railway Board is about to |uy a Bill 
RNIN SIE ic, ces vbnsiaise\ vee chccndnn 7,118,338 | before the Reichsrath in which it proposes that the 
Panes to he recovered in 1806... éescecésccesdscceoéseses 53,372,553 | Government should be authorised, under certain stipulated 
Advance made to the city of Sofia .....................06 00 575,000 | conditions, to purchase private railways and take them 
88 " ye VAPMA oss cceeeeeneeseseee 100,000 | into its own management without having to app!y tothe 
1,250 shares of the Maritime Society Varna ............ 500,000 | Legislative Assembly in each separate case. ‘lhe new 
Advances to various classes of the population ........... 530,475 Lane wtih diehesenine. ties toakinndl. tet subiiabs thn vankae 
Che remaining options of the railway loan of 1892 ...... 53,072,655 | 4@W W CSOT ; Uae Waeee sRe Bin 
Rbainet Cena ascites odin: sescobteds alice ebabnce Shade 1,035,224 | to be calculated for which a private railway line may be 
Gold and silver, Cash ......,..09-..sevscesorereressrcseseessoesess 9,076,409 | purchased, and under what conditions this may be done. 
137 212.636 The law will only apply to those railways w/iose con- 
 eaeteenen. Franes, | cessions are so clearly defined that there can arise no 
Assignments of the year 1895, unpaid on August 31, doubts as to the Government's right to purchase the 
i MA peatesersarss gratcaearberoartsetviceneeoncundovitos vanities a eases railway. Where this is not the case the purchases must 
mortisations o pIOOG, sphidas ascsnisasidhas ocassei sions ,157,1 be the subject of negotiations, as they are at present. 
ae 1896, payable before December 31 ......... eras Such an cee is the Southern Railway liiees shares 
IE envied nity ivivabbetibedebiaivikshe’? Wess stlodecle chek cotecs ,813,4 . ; eae 
Funds for the building of the railway Sofia-Schumla, are quoted as Lombards ), in whose case the concession 18 
BB Lae GOON ji titesins x coortardgeing tenets dd RbReideisse. 36,270,333 | such a complicated affair, on account of the companys 
——-———— | nosition towards Hungary and Italy, that although the 
101,668,396 | B gary ys . 


Government had theright to purchase this railway on 
January 1, 1896, negotiations will have to be carried om 
for a long time yet before an arrangement is concluded. 
The Railway Purchase Bill will be laid before the Reichs- 
rath in the beginning of December, and will no doubt be 
dealt with before the Christmas holidays. 

On Sunday last the Austrian Museum of Commeree, 
founded and directed by Court Councillor von Scala, was 
opened ina beautiful palace that has been bought from 
Count Kinsky. The museum is intended to serve a6@ 
centre of artistic education to the trades and industries 
of Austria. 

The Hungarian Board of Trade Minister has arranged 
with the Hungarian railways that the valuable collections 
connected with railways, which have been brought 
together for the Budapest Millennial Exhibition, 


The examination of this Budget raises the question as 
to how much of the arrears of taxes for 17 years, 
11,832,077f, will come in? Probably not 10 per cent: 
For 1895, the arrears amounted to 7,118,337f, and yet the 
Finance Minister puts the taxes for 1896 down with 
53,372,438f, just as if they had been paid, or as if there 
was a chance that they will be paid in full. The truth is, 
that 1896 will produce as much, if not more, arrears than 
the previous years since 1879. The shares of the Varna 
Maritime Society are unsaleable. As to the 53 million 
francs of the loan of 1892, will the Linderbank exercise the 
option ? Nothing short of a secret treaty with the Liinder- 
bank could entitle the Minister to treat that item as a 
liquid asset. Does such a treaty exist? If so, admitting 
that the larger part of the taxes in 1896 will be paid, and 
making other allowances, the Finance Minister would | not be dispersed, but will be used to constitute the founda 
have about as much money as he requires in order to | tion of arailway museum such as no other country 
cover 101,866,395f liabilities. The alleged surplus of 36 | possess if it is well kept up. The Minister proposes * 
million francs isa mere illusion, an invention of La Bul- | add to the collection objects connected with river 
garie. What, then, would be the financial position, if the | sea navigation. 

Liinderbank, pleading breach of contract, would not The latest report on the situation of the Austro-Hun- 
exercise the remaining option? Supposing that some of | garian Bank shows that on settling day the demam 
the above so-called ‘‘assets” could be rendered liquid in | upon the Bank were so heavy that it had to give Up ite 
course of time, The amount would not nearly come up to | whole reserveexempted from the tax, and had to ¢ 
———— 
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he tax. At present th ount of such 
‘potes subject to the tax. eam c 
ee ta vircalatiod is nine million florins, but it is 
that.in a very. sbort time matters will mend. 
sums are due in November, and the Bank’s 
reserve will soon be replenished. In November and 
December the demands upon the Bank are not heavy, 
and the question of raising the rate of interest has not 
even beeu taken into consideration. 
In the coal district of Bréix, in Bohemia, the lack of 
railway cars is a great hindrance to business. One day 


lass week 340 cars were all the railways could let the 


mines have, whilst 1,200 were required. In many 
ironworks the stock of coal is exhausted, and work 
will have to be interrupted unless the railways find 
means of providing more cars. Besides, enormous 
quantities of coal are acczmulating at the mouths of the 
its. 

The export of sugar from Austria and Hungary 
during the first two months of the season amounted to 
1,152,574 ewts of refined and 184,168 cwts of raw sugar, 
against 741,670 ewts refined and 186,814 raw during 
the samo space of time in 1895, Out of this total 
64,656 cwts of raw sugar, against 102,346 cwts, were sent 
to Germany ; 54,694 ewts (against 67,230 ewts) refined 
left by Trieste. England took 785,394 cwts 
(against 344,942 ewts) of refined and 105,354 cwts 
(against 102,346 ewts) of raw sugar; Roumania, 22,000 
ewts: Servia, 19,000 ewts; Bulgaria, 5,000 cwts; 
Turkey, 53,000 ewts; Italy, 62,000 ewts; Switzerland, 


| 162 cwts; East India, only 12 cwts. 





Correspondence. 
ROCK LIFE ASSURANCE COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 


[ have read your article of October 31st, in 





wai, ,ou referto this company, and discuss the ques- 
tio: icy and principle involved in the purchase by 
th rance fund under Parliamentary powers of one- 
half »' the shares of the company. 

| wink some of the inferences to be drawn from 
your article are prejudicial to the company, and I shall 
be giad if you will insert this letter. 

Th» shares were purchased with the object of obtain- 


ing a larger proportion of the profits of the company for 
the benetit of the policy-holders. 

You deal with the question upon the supposition of 
the fuilure of the company and state that the shares 
would in such case have no value. I think that every 
expert in assurance matters would grant that such an 
assumption in itself is going very far beyond the region 
of probability ; but, assuming for a moment that it 
18 & possibility, it is right to point out that there stands 
in Our reserve to the credit of the shares other first-class 
Investinents, amounting to £500,000, and also, in addi- 
tion to our assurance funds, an accumulative reserve of 
a further £500,000, without mentioning the £450,000 of 
uncalled capital on the 100,000 shares not held by the 
company. 

It is generally admitted that first-class life companies 
have no need of these very large reserves, but looking 
upon them as an additional safeguard to policy-holders, 
it would be seen that the above afford a very ample 
security, and one greatly in excess of that usually held 
by firet-class life assurance companies. 

At the last valuation made as at December 31st, 1895, 
Under the Life Assurance Companies Act, 1870, the 
liabilities under the assurance and annuity contracts of 
the company amounted to £1,719,384 10s 6d. The life 
fund for providing the same £2,036,978 63 9d, showing a 
profit of £317,593 16s 3d. In addition to which, there 
is the subscription capital stock of the company amount- 


ing to £1,001,085 17s 10d, making the total funds of the 


company £3,038,064 4s 7d. 


The reduction in the market value of Rock shares is a 


int to which you refer. This has not been brought about 
y any decrease in the business of the company, but by a 
Auction in the amount of dividends payable to the pro- 


Prietors. In addition tc the reduction in the rate of inte- | minimum price being95. Messrs Barclay and Company, 


——: 





—_ ——— Se 





——— ———— —— 





—_— 


THE ECONOMIST. 








1501 





rest, felt by all eompanias, for a considerable number 
of years the proprietors’ dividends were largely increased 
by the distribution of an accumulation of undivided profits 
belonging to the proprietors, which had arisen in the 
earlier years ofthe company in thesubscription capital stock 
account. This accumulation was exhausted in 1889, and 
a change in the basis of valuation from Northampton 
Table to that of the Institute of Actuaries Healthy Males 
‘able. 3 per cent. was also then adopted, anda reduction 
of dividend naturally followed. 

At present our dividends amount to £50,000 per 
annum upon the * paid-up”’ capital of £100,000. 

The writing down of the shares in the assurance fund 
account has not entailed a loss upon the assuranes fund, 
but has been made by the application of a sinking fund, 
formed by the balance of the dividends themselves, after 
crediting a moderate rate of interest upon the cost. 

The position of the Rock Life Assurance Company, so 
far from retrograding, as might be inferred by your 
article, is one which holds a front rank for financial 
strength, stability, and security to its policy-holders. 

Toe following statement of the new business of the 
company for the past seven years, compared with the 
new bus‘ness during the previous Septennial periods, 
will afford the best evidence of the steady progress being 
made. 


Sum Assured. New Premiums. 


£ Y a d 
BE i sii bak Brine igo, ca adscq hens OOM Nehbas 17.335 10 2 
Be hiss 58 ts ons scbendececealten,, Mee acc: teen we SG 
WN ais bad uses eget thea esas chssisaigae * SOO vee 11.938 15 1 
1892...... elbaechac «sidas sk pcostaiungtrs A ener 11933 8 2 
Bch isos y «de cay Sen gvdigs ogee, "MRE. escss, BO kd 
oi 2c ohinck <3 Ge drocashcncasek ic. ET fins ones 11,218 0 0 
Be itiisvecs cndeiaiicse decane mane heh 333,770 .... 10055 2 3 
Total, 1889 to 1895 inclusive .. 2,705,577 ...... 96,568 15 2 
Total, 1882 to 1888 inclusive... 1,801,766 ...... 64,728 3 2 
‘Total, 1875 to 1881 inclusive... 1,432,929 ...... 48.341 15 9 


-——I am, Sir, your obedient servant, 
GrorGce 8. Crisrorp, Actuary. 
15 New Bridge street, London, E.C., 
November 13th, 1896. 





BOOKS RECEIVED. 

Méliot’s English and French Financial and Mining 
Dictionary. (London) Effingham Wilson. 

Mercantile Practice. By Geo. Johnson, F.S.5., A.I.5. 
(London) Effingham Wilson. 

History of the Three Royal Exchanges, Gresham Lectures, 
and Gresham Almshouses. By J.G. White. (London) 
Kftingham Wilson. 

Dictionary of Political Economy. 
Palgrave, I'.R.S. 
Vol. II, 


By R. H. Inglis 
(London) Macmillan and Co. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 

Capital Applications, 

Amount First 
Nominal Offeredto Payment Further 
Capital, the Public. Thereon, Liability, 
£ F &£ 

Amount previously subscribed .. e+ 133,296,758 .. oe ee 
Issues of the week— 


Médinger Cycle (L..) ..........-- 50,00) .. 32,000 ., 1,000 .. 28,000 
Howeli’s Con. G M. (..) (N.8.W.) 150,000 .. 100,000 .. 2,000 .. 75,000 |} 
New Townend Bros. (L.) (Cycle) 80,000 .. 80,000 ., 000 ., 60,000 
British Electric Traction (L.), 

£10 shares een «»-- 600,000 ., 300,000 .. 60,000 ., 240,000 
Australian Cycle and Motor.... 75,000 .. 75,000 .. 18,750 .. 56,250 


Yapo’s Laundry (L.) ... 0,000 .. 20,000 .. 5,000 .. 15,000 


J.end J, Cunningham (L. " ‘£10 


shares (Chemical Manu- 

facturers) nn .. 240,000 .. 000 .. 8,000 .. 72,000 
East London Water 3 % Deb. a 

stock sei we dal ceeveeeee 166,000 .. 165,000 .: 3250 .. 156,750 
Ramsay’s Horse Carriage, Uycle, - 

and Auto-Car Repository (L.) 60,009 .. 4000 .. 183,500 .. 40,500 


Peek Brothers and Winch, 8) %, 


Deb. Stock, at 105 .......- . 200,000 ., 210,000 .. 000 .. 200,000 





a 





1,116,000 .. 173,500 .. 943,500 
Total offered ‘for subscription to Total offered for subscription tor 


in— whole year— 


SG tov cvicdecsadsets 2154,412,758 Pee vcbeccedeceneccess £104,690,104 
BED cboteccccccdaddeu cds 97,329,503 BEE scucocdceseccvcode 91,834,605 
its ovine vawesuts ote 62,412,645 eee 49,141,188 
DR bcenanadcennens¢e 6 ee 42,505,001 BOE dodeciadiviccveses 81,187.110 


Gos hota vbcncsctocd 715,422,856 lia ccotiands ce eee ADOT 
We have received the following prospectuses :— 
Hertfordshire County Council.—An issue is announced 

of £150,000 Two and a-Half per cent. stock, the 
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Limited, will receive tenders. The stock will be secured 
on the County Fund and rates, and will be’ re- 
deemable at par, as to a part, or the whole, at the 
option of the County Council, on or after October 26, 
1916, on six months’ notice, and should the option not 
be exercised the stock must be redeemed’ at par, or 
purchased and extinguished, on or before October 26, 
1936. Tenders must be sent in by noon on Wednesday, 





THE ECONOMIST. 


{November 14, 1896, r | | 
Che Bankers’ Gasette. | 


BANK RETURNS AND MONEY MARKET. _—s|} 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, can. 
the Week ended Wednesday, November 11, 1896, 








A pt engine 


November 18. 


Peek Brothers and Winch (L).—An issue of £200,000 
Virst' Mortgage Debenture Stock is offered by this com- 
pany for public subscription, at the price of 105 per cent. 


ISSUE DEPARTMENT. 
£ 


Notes issued ......... 49,731,855 | Government debt ... 
| Other cecurities...... 


£ 
11,01 
5,784: 


Gold coin & bullion 32'931.855 


The company has a share capital of £600,000, and the 49,731,855 | 49,731,855 
security for the stcck consists of the whole of the BANKING DEPARTMENT, 
premises and plant. The former were valued at the i, 7 £ 
inception of the company at £189,000, and with the ee capital... aa ae securi- 3900 
. : as ; vebisrasosiubeee sons” OTe Di senenetdhcasin cnepics MOE 
additions made since by the directors are calculated to | public joka... 5'393,967 | Other sscurities 27329 ,644 
produce a net rental of £9,000 per annum. In addition | Other deposits ......... 43,509,134 | Notes .....cs0ss0-0-.-..s 23,185,330 
to this holders will have the security of the whole of the | Seven-days and other Gold and silvercoin... 2,553,140 
company’s profits; and as the amount of the interest is | _ Dillls.................... - 178,815 
only £7,000 per annum, the directors state that they feel "ae one oan} re 
confident no better security could be found. The list of een 6.200 


applications closes on Wednesday, November 18, for 
town, and on the following day at noon for country 
applications. 





PUBLIC INCOME AND EXPENDITURE. 


* Including Exchequer, Savings Banks, Commissioners of Nationa! Debs and 
Dividend accounts. 


H, G. BOWEN, Chief Cashier, 
FRIDAY NIGHT, 
The preceding accounts compared with those of the previous 


Dated November 12, 1896. 


week exhibit :— 


Increase, Decrease, 
rEPwrr z e 
REVENUE, Circulation (excluding 7 days and other bills).... ©. ws 400. 39.8% 
anna 0site 3 Q 
—Kicniers. —— -—Rcnirre—— fate Gidea sedsadennein ates Weaweveseet PEED -wccsece iz 
Retinate Apl. 1, a 95 Period pate Raeaemaree aeaieiinhad COOP eC OK See SESE EH OH EEE EES 110.812 S@evcece 10,22 
-- ea — iin PUMNGOS «Sissies ka sscc see eweai ous TU. idvéese "a 
the Year Nov. 7, | Nov.9, | Nov. 7, | Nov. 9, ee bows 6599 coud ewoveser coors scessee RS | J eendese — 
1896-7. 1896. | 1895. 1896. 1895. Rest pees preteen Waar sren en enn .tners -teekae 8.699 eeeeees 2,4 
eae ‘ A ee eT ee ee rie 247,683 ...... ee 
CUstOMS 2.0 eseccceesccsses 21,020,000) 12,367,000) 12,415,000 440,000, 580,000 The following shows the amount of the Circulation, ion in 
. cise " ¢ 9, V4 . . . . 
Excise .........+.+ - 27,000,000, 16,242,000) 15,951,000 555,000 524,000 | hoth departments, Banking deposits, Banking Securitie. | :cserve 
Kistate, &o., Duties 9,775,000, 6,750,000} 6,781,000, 180,000! 254,000 4 Ra t Mapa oe Sp sarge . 
Btampe....... erika 6,700,000' 4,484,000) 4,544,000 145,000 216,000 | ®D' te of Discount, for three months ending Noy. 11, is.6:— 
Land Tax and House Duty 2,375,000 450,000) 440,000 A - : —— 
Property andIncome Tax 16,200,000 4,187,000} 4,(§2,000' 47,000 102,000 3 2 
Post Office ..... 11,660,000 6,469,000) 6 510,000 250,00. 530,000 Gold Sirculatl securities 53\8 
elegraph Service 2,940,000, 1,800,000} 1,840,000 90,000 | Coin and) 12 !ro™ pee ation in 2a\g 
Crown Lands 415,000, 205,000) 205,000 > | Date, Coin and abroad, or| (excluding | Deposits! Banking R: 24 
= adhe tain tlie eemerin iltcaes | Bullion. f Bank Post D. . “34 
Interest on Purchase Money i | out for epart <3 
of bBuez Canal Shares, } | Export. Bulls). ment, = 6 3 
Sardinian Loan, &ce, 695,00 415.6% 395,156 at ‘= ee 
Miscellaneous ............ 1,700,000, 1,181,788 928,274 51,828 area > . ae 2 vie 
oneness . rs ; (if 
yal Re 100,480,020 51,542,474) 54,051.429\_1.617,000' 2,407,828 | Aug. 1947.87.95) 116,000 ‘in| 27-sso0e letiote:7s6 ae ernest os 
- < ’ ” o ’ , ’ , ’ VSP OO 
EXPENDITURE. Sept. 2 44,043,283/2,164,000 out) 27,522,605 (53,555,595) 43,389,553 '35 a is 
- sages iaipnicblisttianuindasonasating 9 42,721,027)1,196,000 out! 27,141,550 |57,565,008) 43,354,134 & es 
| 16 42,146,413) 832,000 out] 26,855,985 |57,077,854) 43,291,991 32 566) 
| Total Issues ont of the Exchequer 23 41,155,469) 1,341,000 out) 26,662,680 |56,510,543) 43,375,982 5) .: 5543 
Estimate to meet Payments from. 30 40,386,442, 227,000 out) 28,033,615 |55,782,631| 44,979,688, 29 525i 


for 











OLD EMBROIDERIES AND 


DEBENHAM BROCADES. 


AND 


FREEBODY’S 


CARPETS. 


FURNITURE. 


GALLERIES. ORIENTAL PORCELAIN. 


Oct, 739,513,443) 265,000 out 


Clearing-house return 


28,169,350 


55,379,826] 45,076,678 28 


* New 23 per Cents.—Goschens. 


o 
? 
| 


133,013,000 125,010,000) 128,038 00 132 495 000 139.910.000 


The amount of the “ other deposits,” compared with the “ other 


securities,” 


an excess of £25,502 974. 


| Continent. 


In 1893, at the corresponding perio 


OLD ENGLISH AND FRENCH hardening tendency, in consequence of withdraw 


irregularity was the feature of Stock Exchange 


showed in 1886 an excess of aaa oe 
excess of £5,654,407, in 1894 an excess of £18,821,801, and in 

on Seen en eae | In 1896 there is an excess of £16 179,490. 

d, discount rates had @ 


|the Year Apl. 1, °96,,Apl. 1, 95, Week | Week 14.37,596,543 1,690,000 out) 27,625,550 |55,t27,175| 44,171,124 25,7 50} — 
| 1896-7 to | wo Ended | Ended 21 36,099,178 1,710,000 out] 26,979,620 |51,141,095) 43,059,611 25 5043/4 
Nov. 7, | Nov. 9, | Nov. 7, | Nov. 9, 28 36,182,073 129,000 out| 26,708,700 |49,355,238] 40,929,686 26 gi 
1896. | 1895. 1896. 1895. Nov. 435,807,207 431,000 out] 27,135,420 |48,880,644| 41,256,370 25,3 523 j= 
" 5 11 35,464,995 228,000 out! 26,546,525 148,905,101! 41,087,710 2 523'— 
£ 279 £ £ a 
pene a ns anne 25,000,000, 17,522,011) 16,009,291 $1,521 oss Subjoined is our usual table, affording a comparative view of the 
Bervices ... i 1,660,000 1,119,571} 1090098). bs Bank Returns, the Bank Rate of Discount, the Price of onsols, 
Supply Services ......... 7544000 41,426,544) 40,924435, 1,170,000 1,765,185 | the Price of Wheat, and the Leading Exchanges during a d of 
00,094,000. 59,877,926) 58.023.872, 1.221.521 1,706.08) | Saree years corresponding with the present date, as wel! as ten 
————_——_-——— m——! — a eet — i a. years back, viz. :— 
& 
| Balances Bank of England .......ce...seess- 916,044) 1,352,670 | ~ oe a 
Vo Bank of lreiand ..... 39,89t; 500,423 At corresponding dates Nov. 17, Nov. 15, | Nov. 14, | Nov. ! ly 
with the present week. 1885. 1895. 1894. hg 1896. a 
| | Circulation (excluding Bank £ £ _ £ £ 
és 9 | post bills)................, 29,576,145, 25,707,305, 25,443,915, 25,9)7 145525 
| TRADE DE GA MARK. Public deposits ............ 3,339,747 4,001,904) §469,315 5,57 95,967 
| Other deposits ............ 23,083,556 29,418,782 37,124,155, 49,237 are 
G »vernment securities .... 14,035,215 11,287,59t, 15,158,120' 14.836 758, 
| WINES ; SPIRITS, & LIQUEURS. Oiher securities .......... eee pgs gery ~ 64 eS 
Reserve of notes and coia. . 292998 16,266,797 26.914,106 31859 718; 
Havana & other Foreign Cigars & Cigarettes. | Coin and bullion .......... 20,119,145 25,524,102) 35,558,023) 40,947,768 °5,464,99%5 
| Proportion of reserve to . 
|| Branches & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, | ,,'svilities.....-.........|  42b%  48b% | 63% | SBLy SIAR 
ank rate 0 iscounsg....., 
MANCHESTER, EDINBURGH, DUNDE g, DUBLIN, BELFAST, Market rate, 3 months’ bills 23 z ; lj l 3 
| CORK, BRIGHTON, RYDE, and HASTINGS, Price of Consols* .......... 102 98s | o2te = i063 | 1108 
| Price of silver peroz ...... 46} 8d S2¢nd 29a Hjed 294d 
ll Gencral Price Lists WITH ADDRESSES Post Free on application to Average price of wheat ...., Sls Od 27s 4d | 18s 44 guns m i 
1) Exchange on Paris (short).. 25.339-38] 25.15}-18], 25.11}-164 t 263 25 2¢9 
THE BODEGA COMPANY, LIMITED. — Amsterdam (short)..| 12.243 1204-14) 121-2 | 1229-3) 121p2 
cA = = — Hamburg (3 months) 20.57-61 | 20.58-62 | 20.50-54 | 20.64-68 | 205 
Heap Orrices: 88 Bisworscate Strreer Wits, Lonpon, E.C, 


als of gold for the 


| business, as, on the one hand, disclosures respecting Trust com 


| panies, in which the Bank ot England was said to be inv , 
On the other side, the successful mediation 0 


} caused distrust. 


involved, 


| Lord Rosebery in the coal miners’ dispute had greatly strengthene 





ee 





WIGMORE STREET, LONDON W. | the Home railway market. ‘The belief was prevalent also that th 
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be accomplished. P 2 
At this time in 1894 there was a continuance of withdrawals of 
gold for the Continent, but this had been momentarily offset by a 
large receipt from Russia. The money market remained stagnant, 
the rate for best three months’ bills being only } per cent , though 
this was a fractional improvement compared with previous weeks. 
On the Stock Exchange there was a good deal of activity in South 
African shares, but in other markets the tendency was irregular, 
and though prices were fairly well maintained, the volume of 
business was small, o 
Jn 1895 discount rates had advanced, owing mainly to the un- 
certain political outlook. Best three montis’ bills were quoted 1; 
per cent., which was much above the rate that had then prevailed 
for a considerable. Lord Salisbury’s speech at the Guildhall 
banquet had been anticipated with intense interest, in conse- 
quence of the critical state of affsira in the East. The speech 
had a most reassuring influence, and the effects of a panic which 


had cccurred in the Stock Exchange were largely removed, though | 


Turkish stocks still remained depressed. 


The folowing figures from the official returns show the amount 


of bills and cheyaes cleared at the Bankers’ ciearing-house, Special | 


days are given separately, together with the total increase or 
decrease to date in each case :—- 


(000 s ornitte4.) 


| Stock Exchange “Fourths” of 


Weeks | motel 





Ending. Pay Days. Consols PayDays| 1. Month. 
£ Date. é Date. & Date. £ 
1896. | 1895. 1895. 
Jan lS; 4,855,122,.7.16A.29} 391,603, Dec. 2 28,274, Dee. 4 22,752, 
Au aie 155,387, May 14)  48,693,| 1896. 1896. 
Se) ooo-] STS; 2! = 45,922, Jan. 3 25,822,Jam. 4 94.995, 
vent 113,125, June 12; 52,503,|Feb. 3 33,593, Feb. 4) 93.406, 
..| 137,619, 26; 65,969, Mar. 2 32,522, Mar.4 94 769, 
. | 225,301, July 15) §5,317,/April 1 32,517 April4) 91'379, 
eee] 150,957, 30; = -49,094,|May 6 31,024 May 4 24,605, 
0 ae 452,717,,Aug. 12) 41,572, June 1 30894, June4, 92.9073, 
ooo] §=—- BBUET, 2t| 39,528.) July 1 46,360. July 4 94492 
..| 167592, Sept. le} 45,967, Aug. 4 33,669,Aug. 4 33,669, 
| 131,736. XK} 49272/Sept.1 24,127. sept. 4) 9664, 
N | 169,892, Oct. 1b) 48,177, Oct. 1 35,390,/Oct. *5| 23.908, 
139,910, 29) 46,365,|Nov. 5 29,437, Nov. 4 22,998, 
. 1. —_ qupeesmemnsnsese 
T 6,550,414, on: 4°? DRC.» '6. 253,265; 4. 269,504, 
i 
; .. 6,549,230 ee | 2068919, .. SIT,172 +s | 260,858, 
». «| } 
ls ii- 18816 ee. j= 98,997,, .. |'+ 26093 oo i+ BEG 
fis O29% = 926% oe fas 138 7 ee 3°32% 
G ] in 7 Te 
] 7,592,886, «+ | 1,304,679, es 345,446 ee 283,610, 
l 6,557,222 | 964,455. eo 31,448 ee 261,547, 
In D + 1,255,664, oe i+ WA0,224, ee + 43,998 + 22,063, 
19 BI -- (= 35°287 $s = 14°59 = wagy 
* The “ fourth" fell on Sunday. 
lowing is the Manchester Bankers’ Clearing :— 
Years. ~ 
1895. 1894, 
£ £ 
nas epueaiedtaptddd eamilchiadediuiaolde 169,720,100 161,192,809 
Increase in 1895........ £8,521,300 = 5°29 per cent, 
1896. 1895. 
£ x 
7S 00 CRORE av eVae cvs cacecescs 161,954,900 140 809,700 
ended November 7 .........ceccese 4353,100 .cc 3,707,200 
. rte eeewesecers Se cceeveceses 166,273.00 144 516,900 
SRGUGUNO TET EID «digs cid veeniensece £21,756 190 15°05 per cent, 
Liverpool Clearing House :— 
1895, 18%, 
x £ x 
BOCA . oc acatcsebenkese bad comanckwondeees 111,777,300 .... 101,157,300 
Increase in 1895 .....scccccoccce £10,620,000 = 10°50 per cent. 
1896. 1895. 
£ & 
I our weeks ended October 31 ...... 101,082,500 .... . 95,425,200 
Week ended November 7........00.+000+ 2,221,900 .... ° 2,276,100 
na iste ei obae nghecesastp atanesase 105,304,400 .. 95,701,390 
Increase in 1896 .......ccccoscee £7,695,100 = 7°94 per cent, 
Birmingham Clearing House :— 
1895. 1894. 
£ £ 
week FS creas Seeese depeescteeces co-see 40,999.200 .... 42,137,900 
Decrease? in 1896. ......-ceseceee + #£1,138,700 = 2°70 per cent. 
1896. 1895, 
£ £ 
Forty. four weeks ended October 31.... 40,999,000 .... 24514,700 
Week ended November 7.........0..++++ 1,515,500 .... 825,600 
WO a be Sra vedas Sade 6ag ae oe aTewes teens 42,312,500 .... 35,340,300 
Tncrease in 1896.........2.scecese £6,972,290 = 1973 per cent, 
Newcastle-on-Tyne Clearing House :— 
1895. 18%. 
£ £ 
WONG icc: Oreddvadeceanvebenseeaecovenss 41,980,400 .... 28,199,300 
Increase in 1895... .......scecssss £13,781,100 = 48°87 per cent, 
1896. 18%. 
£ £ 
Forty four weeks ended October 31.... 46,035.300 .... 34,223,900 
Week ended November 7..............+. LI3B5 .... 967,800 
, ee $60 4nénun neee sbonseedscoece «* 41173800 .... 35,188,700 
Increase in 1896.......2.++2++++++ £11,935,10) = 14°06 per cent, 
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ratification of the settlement of the Argentine debt was about to | 


| Ourrent aecounte 





erent —— oan 


2 Le Comparative Increase 
Nov. 12, | Nov. 5, Nov. 14, or Decrease, 


| 1898 | lee, 1895. 


: 2 Re Last Week Last Year 
Aserrs &.| a B85 é £ 

Coin and buiiron—Gold. .| 77,101,000) 77,216,000 77,906,200 115,000 805,000 
—_ Silver.) 49,159,000) 49,172,000) 49,235,000  33,.2900— 96,000 


Government securities ..| 14,104,000! 14,104,000 14,104,000 ee ze 
Discount and advances ..| 46,559,000) 47,057,000, 41,113,000 — 698,000 + 5,226,000 


LiaBinitizs, i | 
WON ov kis Ke ebasaceschs 145,451,000 147,029,000 140,758,000 1,578,000 + 4,693,000 
Government deposits ....| 11,630,000) 10,529,000 8,562,000 + 1,101,000. + 3,068,000 
Private denosits ........ 20,257,000 2'.404,000 24.279,000 — 1.167.000 — 4.042.000 


IMPERIAL BANK OF GERMANY. 
Nov. 7, ; Oc. 3, Nov. 7, 


1896. 1396, 1895. Last Week Last Year, 
AssErTs. £ £ £ £ 
| Coin and bullion ........ 41 615,000, 41,428,000 45.594,000'4+. 185.000 — 5,981,000 
Discounts and advances... 38,992,000) 41,214,000 37,755,000 2,222,002 + 1,257,000 
LIABILITIES, | 
Notes in circalation...... 55,207,000: 56,457,900. 53.077,000 1,259,000 — 2,870,000 


P1473. 2247900 21.8%4.000 955 000 wo nog 


AUSTRO-HUNGARIAN BANK. 
Nouv. 7, | Oes. Si, Ne 


Vv. t, 
1896. 1896. 1895. Last Week Last Year. 
AssETs, £ | 2 £ £ £ 
Coin and builion—Gold.. £2,717,000) 22,635,000 28,996,000 4 1,000 — 6,189,000 
} _ Silver., 14,875,000} 12,890,000 12,654.00 15,000 + 241,000 
| Discount advances, &o. ..\ 25,563,000) 25,101,000 25,955,000 468,000) + 1,605,000 
LIABILITIES, 
Cirealation :........<+:. 61,352,000! 61 454,000 €9 1335.00 22,009 ~~ 7,801,000 
NFTHERLANDS BANK. 
Nov. 7, Wes. ol, Nov. Y, 
1896. 1896, 1895, Cast Week Last Year. 
AssrTa, z £ £ £ Z 
Coin and bullion—Gold 2,624,000, 2,635,000 4,267,0K 1,000 1,635,000 
= Silver., 6,701,000' 6,752,000) 6,745,000 31,000) — $2,000 
Discount and advances. 9,496,000' 9,797,000 7,151,001 301,000 + 2,545,000 
LIABILITIES 
Notes in cireulation......) 17.491,900 47,532,000 17,951,000 + 159,000 + 0,00. 
Deposits 565 000 ROO 150 OK if yy 64 ow 


NaTIONaAL BANK OF BELOLUM. 


Nov. 5, Oct. 29, Nov. 7 
1896. 1896. 1895, Last Week Last Yoar 
Assets, £ £ £ é 4 
Coin and bullion ....... $140,900 3979,900 4,528.00 151,000 188,000 
Other securities 15,797,000, 15,954,000 15,000,00 169,00 97,000 
LIABILITIES, 

Notes in circulation...... 17,730,000 17,958,000 17,855,000 + 28.00% 105,000 
Current accounts 3.655.000 3.399.001 2975.00 1000) 4 KO 


BANK OF ITALY. 


Uecrt J ‘ t Vv 


i396. 1590. 1595. Last Week Last \ 


ASSETS. z z a z 
Reserve --Goid coin and 
buijion ... 12,217,000 12,509,000 11,945,001 » 1000) 
~- Foreign gold bills 1,095,001 1,338 00 489 ON) uy \ 
-— Silver 2.441, 001 2,445,006 1.88 5.008 tom 
State notes & small change 756,006 859,000 1,449,000 5. OK 
Discount and loans re 8.892.000' 9,095,000 8,2 ux yx 4 ) 
Public stock & State loans; 3,525,000' 3,525,000 » 8 OX } 
Credits, internal & abroad) 7,284,000) 6,656,000 5,514,000. - f Lt 1,142,000 
LIABILIT. ES. 
Note circulation ....... 31,635,000) 31,302,000 31,653,00 My 352.000 
Current accounts aeen 2,865,000 5,006,000 = 2,832,000 + 140,001 
Deposits at notice 5,616,000 5,535,000 6,004,001 81 OO 169,009 
BANK OF SPAIN. 
Nov. 7, Oct. 31, N 
1896. 1896. 189%, Last Week Last Year, 
Assets. £ £ £ £ £ 
Dn nud 640454500 c00eube 8,528,000 8,528,000 8,004.0 , +000 
OE cocctbvcesosevdses 9,819,000' 9,976,000 109/6,00 OO } Quo 
Foreign correspondents. 1, 722,00 1,545,000, 1,848.00 yx 1'25,000 
Loans and discounts ... 21,101,000: 21,163,000 15.0 WO Wu! + 166.000 
Spanish 4% stock ......) 15,980,000) 15,930,000 16,577 00 397,000 
Treasury bilis, obliga 
tions, &C. ..........++--| 8,315,000) 8 202,000) 6,269,001 hil ' 1,000 
LIaBILITIES. ; 
Circulation .............-} 43,515,000) 43,076,000 39,755,000 157,000. + 3 00 
Deposits and current oo : 
accounts .. ..| 19,384,000; 19,098,900, 15,988,000 y 0 + 16,000 


NEW YORK ASSOCIATED BANKS. 


Nov. 7, Vect, $l, NOV 
1896. 1896. 1895. Last Week Last Year. 
AssETs. & £ £ Sg: . & 
Bpecte ......--ssereeeee> 12.740,00C. 12,555,000 12884,000 + 18400 $4,000 
Legal tenders. . Keawdie 12,144,000 15,260,000 17,554,001 1,116,000 5.220.000 
Loans and discounts ....| 83,456,000, 83,259,000 99,184,001 $14,000 — 10,743,000 
LiaBILITIES. 
Circulation .......+++++- 4,105,000! 4,100,000 2,872,000 yO + 1,231,000 
Net deposits 87,688,000 89,290,000' 105,538 00% 1 692,07 —-17,9.0,000 
Reserve (Specie & Notes)! 24 834,00C) 25,816,009 50,243,00¢ 932.00 53 34,000 
Legal reserve.... : 21,922,000! 22,522,000 26,597,000 400,001 4,475,000 
Excess of actual reserve..' 2.962.000 5.494.000 53.851.0% 2.009 889.000 
In the above tables the Reichsmark is converted at ! the Austrian florin a 


9s- the Dutch florin at ls 8d; and the franc, lira, and peseta at 2 per £i 
American currency is reduced into English money at 4s per dollar, 


Discount and Loan Market —Money has been in quite 


strong demand all the week until to-day, when it was 


slightly less pressing. Loan rates have ruled at about 4 per 
cent., though sometimes more has been required, and the 
Bank has advanced a considerable sum at 4} percent. The 
Stock Exchange requirements were not large, but the rate 
for the account was slightly higher than a fortnight pre- 
viously, at 4} to 4) per cent. Discount rates fell away 


The ee items in the latest weekly accounts published by s)icghtly at the beginning of the week, but have stiflered up 


the leadin 
compared 
| Sponding statement of last year :— 


———e 


ntinental and the New York Associated Banks are 
'w with the previous statement and with the corre- , 


within the past two or three days, the terms for best 
three months’ bills now being 3] per cent., or } higher 
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than last week. The Bank returns shcw that the stock of peek: ee | 
gold is £35,464,995, or £342,212 less on the week. Of that veges j ; % 
sum, £228,000 was withdrawn for export, so that the home | poo" © sao a aa 43 
circulation has expanded to the extent of £114,000. The | Hamburg ... 5 Oct. 10 °96} 4% 
note circulation, however, has fallen off by £590,000, making | Frankfort... 5 Oct. 10 '96} 43 
a net addition to the reserve of £248,000. The amount now ee — - me 3 
stands at £25,718,000, and the proportion of reserve to ees 4 oS 96} 33 
liabilities has risen 2, to 522 per cent. The movements in 5 Aug. 27 °95} 34 
other items are not very heavy. The Public Deposits show | Turin........ 5 Aug. 27 '95) 34 


an increase of £338,993, while the Private Deposits have At other centres the latest recorded quotations are :— 
fallen £316,536. On the other side, Government Securities pee eis ot ee %, a %, 
: by £110,812, and Other Securities | *°w *° money)... 5 to4 | Celoutta, Bank min. .. 8 
— re ee te ome 472 . Ditto (endorsed bills) ... 5; to6 | Bombay, Bank min. ... 8 
aa LONDON 
The subjoined table shows the rates quoted from day to : COURSE GF EXOHANGK. 
day during the week :— 


{November 14, 


Pee eT 


cngrerdanecey cancer’ 


ee 


Price Negotiated on ‘Change 
Usance. ~—- 


November 12, 


Cheques 25 20 25 224 
3 months 2 35 25 374 
= ; 


oO 374 
At sight 
3 months 12 
20 


| 
Last | 


November 10. 
Fridy.. 


| 
Bat. | Mon. Tues.' Wed. bial _ 
% | he h 
‘ ‘4 | 4 i4 Amsterdam 
Market rates of discount :— : . al . Ditto 
@ days’ bankers’ drafts (38 ee 753 8 
3 months’ do 3 i 3 8 (38 
4 months’ es 4 {3g i : Sy 
6 months’ do : ! fs a9 1 t Vienna and Trieste 
Loans :—Day to day 5 Sl ake 4 wv at at ‘ + ‘ Antwerp 
RSA nectar RIA: h 83% 44,53 b 423; 445 : Se Penske 
Fortnight (at last Settlement) .. - 343. 342 «2944 oe 
3 
i 
. 


Ri % 


Hamburg 
Frankfort 


; : ’ Moscow 
Deposit allowances : Banks .... 24 4 ‘3 “4 £3 Genoa, Naples, &c. ............ 
Discount houses at cali ........ 5 > 2 | Madrid, Barcelona, &. . 
At notice 5} ; \ 4} 4 | Lisbon 
5 | Switzerland 


» 
43 


ere TE 


) 2 
3 3 


The following is a comparison with previous weeks :— 


; FOREIGN RATES OF EXCHANGE ON LONDON. 
Bank Biils. Trade Bills.” 


Floating 


Money. 


Rates | Rate 
of Ex- Usance. Latest) of kr 


5 Months.|4 Months.'6 Months. 3 Months.|+ Months.|6 Months Latest | 
wo "\change. Dates. 


te % & 
i 1 


Cte i ae ile el ace 


- 
> 


inns 00% 
Brussels .... 
Amsterdam., 
Berlin 
Passrkess 
Hamburg... . 
Frankfort .. 
| Vienna .... 
St Petersbrg 
| New York... 


25°254 |\Cheques) Rio Janeiro.....)/Nov. 1] 
25°264 | | Buenos Ayres. . Oct. 20 

2, 12°094 | Short. || Do Pm. on Gld Nov. 13 
20°39 ” | Montevideo... Oct. 21 
20°19 | 3 mos. 


20°18 | is Melbourne ... . /Sept.18 
20°364 | Short. Sydney - ] 
11°99 9 Adelaide ...... 
2 9325 | 3 mos. [Calcutta 
4°824 60 dys sti|Bombay 
38hd | Sight. ||Hong Kong.... — 
3195 | 4 |/Shanghai 
26°92 9 | 


~ 
— 
tas eee 


no — ee 
a ee 


23.. Madrid .... 
50.. Italy .. 
6 | 3 

1S..34 4) 3% 


pri crebdabded 


wae te Oe 


54 oi 4 


* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required, 


The following are the standards for gold points 
principal gold exchanges :— 

Francs. FRENCH. Marks. 
The London Produce Clearing-house supply the following | 25-524—4p. mille foras 20.525 per mille for us 4.89 —5 per m 


. " ; iat -4 20.43—Par 4.867—Par 
quotations for bar silver, spot and future delivery :— 25.124—4 p. mille aget us 20.33—5 p. mille agst us | 4.827—8 per mille : 


—— The latest exchanges are :— 
Delivery. ‘Pp 9. 10. 11. 12, 13. 


; eS } a ~~ ’ French “cheque ” exchange 25{ 2340, or ? per mille for u 

Spot : 0. ae ee 29 =" 294 2 29 7 29 18 German short exchange...... 20m 39 pf, or 2 per mille against us, 

eee ‘. - coe | SOE ees a —_ at i oat one ait New York exchange | 
ecember... JU eee SIik ... G id pve , 4 oes a : Z ia “ ” 

January ... 30 .., ee iss MEP ED ions POOR | ccc 29% ode 29° Cable transiers 


German. Dollars. Amr 


November.——-— —— 


$4.86} or } por mille against us. 





The following is from Messrs Pixley and Abell’s Circular, 
dated November 12th :— 


Gold— Bar gold, fine, 77s 114d per oz standard ; bar gold, parting: 


THE STOCK MARKETS. 


Thecourse of business on the Stock Exchange has naturally 


‘ 
— a ‘ a parhte 
SA RT a 


ee ee ee ee 


ee ene 


| 
| 
| 
1 
ii 
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77s lljd per oz standard ; Spanwh, old, 768 1jd per oz; Spanish 
new, 768 2d per oz; United States gold coin, 768 74d per oz; 
German gold coin, 768 33d per oz; French gold coin, 768 32d per oz. 

Silver — Bar silver, fine, 29}{d per oz standard; bar silver, 
containing 5 grs gold, 304.4 per oz standard; bar silver, containing 
4 gre gold, 30jd per oz standard; bar silver, containing 3 grs 
gold, 29\}d per oz standard; cake silver, 324d per oz; Mexican 
dollars, 29,d per oz. Quicksilver, £6 128 6d, 3 per cent, discount. 


The following is a statement of the allotments of India 
Counci] remittances on India, with the amount realised 


been less exciting this week than last, especially as the 
settlement has demanded attention from brokers and 
jobberz. The effect of the advance that occurred last week 
was very apparent in the making-up prices, Americans, of 
course, leading the way, with quotations ranging from 3 to 
6 points higher on the fortnight, though the leading Home 
liailway stocks were not far behind, most of them having 
risen 2 to 4, while Caledonian Ordinary and Brighton A 
made up more than 5 higher than at the previous settle 


by the sales :— ment. There were some exceptions to the general move 


ment among Foreign Government stocks, Brazilians 


especially, showing a substantial lossof market value during 
the account. 


Re. £ 
April 1, 1805, to March $1, 1896 .......... 308,304,573 .... 17,528,581 
184,587,224 .... 10,883,889 
3,700,000 .... 230,807 


Avril 1 to Nov. 3, 1896 
Week ending Nov. 10 ,, 


; 189,997,924 ..., 11,114,696 This week quotations have steadily advanced in most 
Allotments since Friday last:— 


Rs departments, and though the tone is a trifle less firm at the 
Monday.......... 150,000 in transfers wn Poemaioas +! Atis g}a close, a good advance is shown on balance in Home and 
50,000 sferso ‘ale . a . my pant >: ° 
‘ 0,000 in transfers on Bombay .... At lesa Colonial Government securities, Home Rails and Americans. 
ey iter Sepear id tranators be Baader c.f abteaae Lord Salisbury’s speech on Monday night bas had a reassur- 
a = 10.000 in transfers on Bombay .... At 1s 3 18-32, ing eflect as regards the United States, and even in con- 
Wednesday...... 2,100,090 in transfers on Caloutta.... At 1s 3 27-324 . r i z “oye eg ed 1 danger 
S 15,000 im billson Bombay ........ At ls 27-828 nection with the Eastern Question it indicated less 
> ’ » 
The amoufit to he offered next week ia Rs.3,000,009. of divergence between the Great Powers = Ye neve 
We understand that an amalgamation has been provision- ; likely to occur some time ago. Internationa! stoc South 
ally arranged between the Manchester and County Bank | consequently shown a fair degree of firmuess, while | u 
(Limired) and the Bank of Bolton (Limited). | Americars have been flat. Kaffir shares remain in 2 
The discount quotations current in the chief continental | dumps, and except in Copper mines and Indian gold, 
cities are as. follows :— much interest is being manifested in mining shares : 


————————————— ee 


i te ee ee te id 
Bh a o_o ae 


cath ng on 
¥ 
A ee a 













November 14, 1896.1 


Home and Colonial Government Securities.—In spite of 
a firm tendency in the discount market, gilt-edged stocks 
have been well maintained, and quotations are on a higher 
level than last week. The price of Consols has covered 
rather a wide range, having been up to 110} and as low as 
109f. The closing price is about midway between the 
extremes, showing an advance of j as compared with last 
week, at 110}. Two and a-Half per Cents. and Local Loans 
stocks have each risen 4, while the Indian loans, including 
Rupee Paper, are a full point higher all round, the exchange 
having hardened appreciably during the week. Colonial 
issues have not been very active, but prices in several 
instances are marked higher, notably in the case of New- 
foundland, New South Wales, and South Australian 
Inscribed stocks. 
politan and Birmingham loans have moved up | to 1} 
generally. 











iene Pa = 
Last ; 

Fri. Sat. Mon. | Tues. Wed. |Thars.'To-day 
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British Railways.—The spell of depression which has 



















in fair demand, but Districts have not benefited by the 
publication of Sir Benjamin Baker's estimates regarding the 
“deep level” scheme, having lost a full point on balance. 
Among the Southern Passenger stocks, South-Westerns 
have sliown ieest strength, both the Ordinary and the 
Deferred being2 points up. Brighton, Chatham, and South- 
Eastern have each moved up more or less. The Scotch 
stocks were depressed by the publication of indifferent trattic 









troubles ou the Ciyde, On balance there is not much change 
in the prices of these stocks as compared with last Friday. 
The rates of continuation on the principal Home Railway 
stocks at the settlement were as follows: 
Deferred, y, to “, ; Caledonian Deferred, 2s 3d to 28 9d; 


North-Eastern, and North-Western, } to 4; Great Eastern, 
'¢ to Great Northern Deferred,4 to 
Barnsley, 1s 6d to 2s; North British and Metropolitan, 
i to}; do District and Sheffield Deferred, 1s to ls 6d; and 
South-Eastern Deferred, ,*; to y',. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 












reference purposes — 
“ Making up” 













Closing Prices. Rise, Prices. 
Last Week. To-day. or Fall, Nov. 10. Oct. 27. 
Barry Deferred Ordinary ...... lw § ..18%0 5. te die a eee ke 
CNIND cnscccncedesescvedes usr ey Sees Tae 
Ditto deferred ...:.......... #.. 594 603 .. — «+ Gli ve 584 
City and South London........ ee Se eNO Din nw as 
Great Eastern ................ 104g «8 .. 1065 ow + BH. Me 4s 
Great Northern Def. .......... 53¢ 44... At §.. + ?- 554... 524 
Great Western ..............06 174 ~~ a oo © § 6s TB: ws US 
fall oad Bacnaie gseeretse 37 Io. & 2 4c 
ire a Orksbire .... 146 ve ae oa & “en «- 145 
London Brighton, &c., “A”... 180 = 3 & + +. = .. 116 
Yendon, Chatham,and Dover.. 1th - 1318 .. + oot Mae 3 
Do Arbitration Preference .. 1304 és Bik ie. + 









Among British Corporations, the Metro- | 


then 24°%, red. 1923, 109 5 110 cu 1104 4109Z108. 110 $+ 3 
Do acct. Dec. 11094 21093 10110} 41202 41105 Z1C1g #0} 4+ 3 

98 %, red. 1905...... 1064 741064 74107 8 107 8 107 8 107 8 107 8 + 4 
a2. i. 1905...... 105 6 105 6 inst Sit 64) 1054 64 1054 641054 64+ 4 
Loca! Loans 3% Stk/11] 2 /11L 2 1114 242224 241114 241134 241114 244+ 
Exchey Kills March 10/d p’r 10/d p’r 10/d p'r l0/ap’r lOjap’r l0/ap’rl0/dp’r.. .. 
Bank Stock ........|328 53 |328 33328 33 |528 33 328 55 328 33 52833... .. 

India 3+, red. 19311274 84,1174 84 1184 94 1184 94.1184 94 118 94 1184 94 + 1 
Do ed., 1948. . 1074 84108 9 1084 941084 94 1084 94 1084 94 1084 %+ 1 | 
Do Rupee Enfaced| 62 3 | 624 34 62435 63 4163 4 63 4 63 44 41 ~'| 
Met 34% .... 118 21 1118 21 119 25 119 23 (119 23 119 25 119235 + | 


statements and rumours respecting a renewal of labour | 


Brighton | 
Chatham, 3d to 9d; do Preference, Great Western, Midland, | 


Hull and | 


| lines is equal to 2:°8 per cent., as compared with the corresponding 
week of last vear, while a decrease of £1,790 on the Scotch lines 
| 


making-up prices at the last settlement are also given for | 
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Closing Prices... Rise Price 3. 

Last Week, To-da.. or Fall. Nov. 10 Oct.37. 

London and North-Western.... 199} § .. 2004 «+  §.. 2H.. YH 
and South-Western.... 202 7 .. 204 i @ ST oo OS Ue ae 
Muebstr, Shifid. & Lincoimshire 51 3 .. 52 oj ek we: Bi ve 
Manchester, Sheffield, &c., Def. 235 4 .. 2% |$.. + 14... 2% .. 24 
Do London Extension ...... 57 9 ,. 58 6) .. + 1 ., SOB... SB 
Metropolitan Consolidated .... 106 we Fk oe Ba «. 106 
Metropolitan District......... . 2 ia a } ce SR ke at ot 
ek oe ee 1654 -- 167 bee + Mee +. 164% 
North British Ordinary ........ 48 a ee a ae << = 
Do 3 % Preferred ............ 90 co 9 qeine* as +» 88 
North-Eastern—Consols ...... Wipe gh .. UT Of ww + OB ne TTBS... 178 
North Staffordshire .......... ee <a eee. SD tuk pet ed ae te Bee 
South-Eastern“ A". ........... Mh 068. WR ck ee + 0. 108 .. WOODS 


| RAILWAY TRAFFIC REC JIPTS. 

| In the following statements the Sco:ch railwaye are given 
| 

! 


separately, since their 
August instead of fro 


| and Irish railways, 


| 

| 

| 

i 

} 

| Eneotise Lives, 

Great Eastern .... 
Great Northern.... 

Great Western .... 

| Lancashire & Yorks 

| London & Brighton 

| Lon., Chat., & Dover 

Lon. & N.-Western 

Lon, & 8.-Western 

| Man., Sheff, & Line. 

Metropolitan ..... 

| Metrop. District . 

| Midland .......... 

| North-Eastern .... 
North Staffordshire 
South-Eastern .... 

| Inisn Lines, 

| Great Northern.... 

| G.Southrn. & Wstrn 

| Midind Gt. Western 

| 


a 
Scotcu Lines, 
Caledonian ........ 
| Glasgow & 8,-Wstrn 
| North British...... 


BOONE oo ues 


} 


Enouisn Lines. 
Great Eastern .... 
Great Northern.... 
Great Western ... 
Lancashire & Yorks 
London & Brighton 
Lon., Chat., & Dover 
Lon. & N.-Western 
Lon. & 8.-Western 
Man., Sheff., & Linc. 
Metropolitan ...... 
Metrop. District 
Midland 
North-Eastern ... 
North Ste“urdshire 
South-Kastern .... 

Inisn Lines. 
Great Northern... 
| G. Southrn. & Wstrn 
Midlnd Gt. Western 


over) ung Home Railway stocks since the first change in the 
Ban’: rate seems now to be passing away, and though | 
quot tons are still considerably below “record” mark, they 
are in steadily forging ahead. London and North- | 
Western, for instance, has again got well above the 200 
mark. and Midland, on the strength of an exceptionally 
favourable traffic return, is quoted more than 2 points 
highec than last week. The other heavy stocks have been | 
ing lemand, and as to the smaller issues, Great Eastern 
have once more come into active notice and have | 
approached wery nearly to the highest point touched this | 
year. At the close the stock is quoted 2} higher than last | 
week, at 106<. Sheffield issues have shaken off the late | 
depression and show a substantial advance, and Great | 
Northorns, though subject to occasional set-backs, also ex- | 
hibit » markedimprovement. Metropolitan stock has been | 


Petal 65.0 <- 
Scotrcu Lines. 
Caledonian ....... 
Glasgow & S.-Wstrn 
| North British...... 


m ist. 


Raitway Trarric Recgrets, week ending November 8, 1896, 
compared with the corresponding week in 1895. 


1 


ate receipts 8 caloulated from the lst 
July, as in tne case of the English 


Mrchndse 

a ae "| Ine. or | Minerals, 1¢-F Total. | ‘crease 

Sou . | Live 7 of 
Mails. &c, ‘Stock, dc. | Decrease. 

& z é £ g4 & 
40,735 + 2,312 46,051 + 2,589 86.785) + 4,901 
35,568, + 2,402 56,880 — 1,857 90,248) + 545 
70,190|+ 2,690 102,370|+ 1,140, 172,569) + 3,740 
30,090 915 59,985) + 1,353 90,075) + 438 
33,587) + 922 14,285\+ 1,013) 47,670) + 1,935 
19,786)+ 241 6,287) + 544 26,073) + 585 
82,344 + 3,152, 141.88) 779| 224,2251+ 2,373 
39,220} = 418 22,250 — 535 61,470'-- 954 
° e ee os 48,210, + 132 
15,703 + 829 
a4 bac ee 8,232 80 
46,673) + 748 147,036,+ 9,05) 193,76 3} + 9,799 
36,550) + 63 112,235,4 6033, 148,785) + 6,096 
4,188 + 246 12,55» + 529 16,743) + 775 
29,725) + 3,216 15577 + 72 43,302) + 5,288 
7,316) + 473 7.716) 4 602 15,032) + 1,075 
7,495\+ 291 8811 198 16,306} + 93 
3.963'~— 217 6.547\ 4 242  10,510\4 25 
1,315,694'+ 35,595 
20,432 323 47,302 1,933 67,7354 2,256 
9,659 + 605 16,014) 4 458 25,675)+ 1,061 
nis €6,759|— 595 

i 

160, 166) 1,790 


211,439) + 10,909 


Mrchndse 





255,541, + 


1,164,654) 


| 2.783.709) 


AGGREGATE Rartway Trarric Recerpts in the Current Half-Year, 
compared with the corresponding period in 1895. 


Increase 


or 


Decrease. 


+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 


+ 
+ 
+ 
+ 


+ 


Passengrs,| | Ine. or 
} Parcels, rae, oe es Em Dec. Total. 
Mails, &c. Stock, &e. 
£ £ z z£ z£ 
1,101,599 + 44,177 685,934 + 19,906 1,787,595 
804,544 + 17,672) 1,057,014 + 26,835 1,877,558 
1,862,690, + 41,110) 1,879,670 + 60,460) 3,742,360 
872,412 + 20,918 1,035,779 + 24,433) 1,998,191 
841,875) + 328) 250,579 + 5,615) 1,092,454 
526,301' + 15,638 122,420 — 1,515 648,721 
2,221,130 + 51,548; 2,522,652 + 85,942) 4,745,782 
1,093,438) + 29,474 429,215 + 7,340. 1,522,651 
ee ee ee es 956,999 
o9 278,821 
as e* - és 144,109! — 
1,254,664, + 31,791; 2,380,950 + 58,751) 3,635,624 
1,049,269 + 25,885 1,927011'+ 89,197! 2,976,271 
98,504) + 2,659 20':,065 + 9,928 299,870 
630,492, + 17,416 256 9.54 5,628 947,427 
175,444 + 15 128,285 — 1,794) 395,780 
184,656 4,073 154,954 — 580' 339610 
85,783 287 120,793 — 1,426 204.581 
27,410,352 
447,645 + 20,745 704,421 + 568) 1,152,065 
5,546, 465,980) 


+ 
+ 
+ 


+ 


x= 
64,083 
44,505 
101,570 
+5,551 
5 945 
14,525 
135,49y 
56514 
12,768 
8,766 
5,014 


90,542 


113,082 
12,567 
11,789 

255 
4,655 
1,715 


687,959 


21,315 
16,455 
31,057 


68,825 


The increase of £35,595 for the week on the English and Irish 


i 
| 
| 
i 
| 
' 
} 
} Tota! 
| 
| 
| 
} 


is equal to 1:1 per cent. 
Tne aggregate totals show on the English and Irish lines an in- 
crease of £687,960, equal to 26 per cent., and on the Scotch lines 
|an increase of £68,825, equal to 2°5 per cent., as compared with 
the corresponding period of 1895. 


__ Foreign Government Securities.—The conclusion to be 
| derived from the Premier's speech on Monday is obviously 


that if the European Powers cannot agree on concerted 
| action in Turkey, they will agree on concerted inaction, and 
this has reassured the bourses, with the result that Inter- 


national stocks have generally moved up in price. 


Turkish 


issues have displayed special strength, the Priority Loan 
being 3 and Series B 2} higher on balance. Greeks have 
also improved, notwithstanding the deadlock in the negotia- 
tions respecting the debt settlement. Spanish Fours, 





v 51 130g 2. 1234 despite occasional weakness, have risen 1}, and Italians 
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and Portuguese have advanced toa smaller extent. Mexicans Norfolk and Western, Preferred 17) 2.. 19) #..+ 2 .. 193, 

are a point up generally, while South Americans have been | Pennsylvania, RR, 950 Shares t| ce eet . esp 

depressed, owing to adverse movements in paper values. | :>uKe? tea er ae - iit i: Ned tek, *. 

Several Argentine issues have fallen a point, and Brazilians | _Do Preferred ................ 240 .. + 30.0 ae 
7 S Union Pacific, Shares.......... Mig fe. WE12 ow + BW. la 

are 1 to 2 lower generally, while the San Paulo Loan | Wabash,st. Louis,ac.,Pref.Shs 17) 18 .. 18) 19} -. + 147° ws 

has dropped 3. The Chilian Loans of 1886, 1889, and | P06%+General Mort. Certs... 25... 254 Of... + $.. t6) . my 


1896, have each declined one per cent. Uruguay Three and Colonial and Foreign Railways.—Canadian Pacitic shareg 
a-Halfs have hardened slightly, and have changed handsat | have received fair support, and advanced at one time to 614, 
a trifle over 48.. The Colombian Loan is marked 3 higher, a but a reaction took place on Wednesday and Thursday, and 
transaction having taken place at 22. The following are | the price at the close shows very little change as compared 
the principal rates for continuation charged at the settle- | with last week. Grand Trunk issues have been actively 
ment. Argentine 1886, do Funded, Greek Bonds, Portuguese | dealt in, and a statement by Mr. Hayes, the manager of the 
and Peruvian Debenture, 4to6 ; do Preferred and Deferred, | oad, has given strength at the close. Quotations show an 
5 to7;Tarkish D and Egyptian Unified, } to 23 ; do. Scrip, all-round advanceon balance. The only variation among 














































































Last Week. To-day. or Fall, Nov. 10.Oct.27 | risen to 25) ex div., and Anacondas have improved to 6}. 


r and Hungarian Gold, even to 2; Ecuador, Uruguay, and | ee ae or is - advance of a point in Bombay 
: Venezuela, 3 to 6; Italian, Mexican, and Ottoman Bank, 3 ~ — ° exicans have advanced on the contirma- 
i to5; Russian, 1 to 3; Spanish, 4 to } ; and Rio Ticto, 4 | a ates , — agreement wae — increase of £3,700, 
2 - | . 
. to 5. |The First Preference is quo 14 higher thar last week. 
. 2 . _— ; “A 
Bt The following are the latest closing prices, &c., of some of ——— Railways re displayed strength, particularly 
the leading stocks :— some — reference and ebenture issues. Cordoba and 
' “Making-up” | Rosario Preference shares have risen 5, and the 6 per cent 
‘ . 
| 7—Closing Prices. Rise Prices. | Debenture stock 3. Buenos Ayres and Ensenada and Buenos 
‘ Last Week, To-day. or Fall. Nov. 10. Oct. 27. | Awees'aid Pesthe atnake ales @ } ; 
it Argentine 5 %, 1886-7 .......... 794 80}. 79h 2. — de. 198. 794 a oo wer “ “ a substantial advances, 
ee. itto UNdINg ........00 803 1h... 793 8t.. — «so 80) .. /Qn the other han razilian Kailw » deve 
3 Diee Nationa! Coluias B30. ah a 2h... 30... 30k si ; ays have developed 
oe | Brasilien ¢ * Bonds, 1889 ....... 632 42... 622 33:.— 1 .. Gl%.. 64 further weakness, owing to the low exchange and the un- 
; Chilian 44 %, 1895 .....0........ BS © 2. OR Spee — , O00 OS ws 8 : é . +s 
; | Chinese # {ver mae 1134 44x. 113k 44. ; SS ae nt satisfactory economic condition of the country. Central 
TU Re pee, — ees a ee ee Sahia [DD , i » week. 1 
: Egyptian 4 % Unified Debt .... 1035 gx... 10% &..:+ f.. 1038... 104 jahia Debenture stock has fallen 8 during the week, ands 
| Do 34 » Converted .......... 100 Sk i) ree eae’ 1004 as 100 | good many others have declined 1 to 2 per cent itrate 
7 SY. ee er ey a 2) ae en a ee ‘ -- 30)4 .. , . ° : ; 
P Bt >< phietheaemete: 1044 5) 2108 64 1. 1.1 205 22 aca. | Rails have given way, the Ordinary shares havi: inged 
| German Imperial 3% 1890-4.... 964 74... 974 @.. + 4... 97 .. 95 mis 
; | Greek 1884 ...... ov vessakele MEAD cs MMe’ + 3 on Ob on OM wren i i : 
+ Do Monopoly 4 sveveccee OO Db op We .. + Bee BQ... d he following shows the net movemen he ek j 
} . | Hungarian 4 % Gold Rentes.... 1024 3 .. 105 >? ap’ sae} g a ; t on t k In 
t | Italian 5 % Rentes ............ Bits fh. 87% th. + & .. 8% .. 87 | some Of the principal issues :— 
b : F  DOORD 5s cbse deudes costugssens Je: 26 GS ee los” os Oe: 20 ae g-up” 
: | | Mexican 6 %, 1888.............. 918 9h... SE 3k. + 1 we Moe R osing Prices. Rise 
mm 4 | Peruvian Corporation 6% Bonds 36; 7; .. 37 Ot > Rae Dee ast Week, To-day. or Fall. N Oct. 27 
oa | Portuguese 5 JZ .....c.ccseceee0 25th fe-s Bde gh. & .. 254 .. 253 | Bombay, Baroda, &c. .......... es. eee Se 212 
; Ressian New 4% .........+.+++ 1024 3 .. 103 ae 4 .. 103 .. 1023 tsuenos Ayres and Mosario Urd. 634 95... 684 95 .. Ee . beh 
saan Ct | Spanish New47 .............. 55th Hw. «STE sh .. + 1¢.. 57h... 58 | Canadian Pacific, Shares ...... 6% #.. 6h 3..+ 2 . 595 
lS || Turkish 34 % 1894...........45. 914 3.. O19 24... + 4.4. 92 .. 91h | Grand Tronk of Canada, Ord... 43854)... Sth vy .. + 2.. on 
: : United States 4 %,, 1877 107 _ li SD I an if Ben ee Ae My Ditto, First Preference ...... me. Bcc 34 &@. + L.. . 
; Do New 4 , ee Os, Re ..; A tks? ses wd Ditto Second Preference .... 198 #¢.. 194 204... 4 a _ 
4 | Uruguay 35 % Bonds .......... Be eee eee: b a ae oo SBS Ditto, Third Preference...... 10h 1h... lit 4.. 4 = . 
/ i | Vemesucia SZ. I8BL....ccosvess Ch 16... Gh Bent + 1 oe Us. Great Indian Peniosula ......172 7 ..172 7 ..  ..« 172 
: b Mexican Railway, Ordinary.... 202 @§.. 21h 2... + oa 
: i . ~ - , Jealing in / ori 1s has been Ditto, First Preference ...... 743 St. TO +t I. . 
) | American Railways.—The dealing in Americans has aiottne ee ee -% 
7 | fairly active, though our statement last week that nothing | Nitrate ................0..0000e 6h 6} .. 5g 6g... ca . & 
; | i} like a “boom” is in progress still holds good. The public| Mines.—During the greater part of the week siness 
th] | have not come in to any great extent, and are evidently | has been extremely scarce in Mining shares, and t'. whole 
f 1 i . ° . ° ° } 
ae || anxious to get some inkling as to the shaping of events in | tendency has been depressed, though the settlem owed 
i || the United States under the conditions brought about by | that the speculative account had been still furth: luced, 
i || the late election before committing themselves very deeply. | the carrying-over rates being comparatively sma -day 
Some of the lower-priced shares have been most in favour | “ Kaflirs ” have been somewhat tirmer, on the a: ounce- 
| es this week, Missouri Preferred having risen 4}, Northern | ment that the Transvaal Volksraad has passed | per 
‘| Pacific Common and Preferred 3 and 3} respectively, and | mitting the companies to run their batteries on lays. 
Southern Preferred 3}. There is a rise of from 1 to 14 in | On balance, however, prices are lower for the wi: k, Hast 
Atchison’s, Central Pacifics, Ontarios, and Wabash, while | Rands being nearly 4 lower, to which extent Jumpers and 
13% the dividend-payers, St Paul, Lilinois Central, Louisville | New Primroses have also given way. The other «eclines 
ach and Pennsylvania shares have advanced about } each. | in Rand shares have ranged from about | to}. |):amond 
; / f Some investment dealings in bonds have taken place, and | shares have attracted more attention, Jagersfonteins show- 
Tat - 3 some smal] issues, such as Mobile and Birmingham, Pitts- | ing a recovery of ;'; and De Beers one of }, at 9.) and 29% 
seen. ; burgh, Cleveland and Toledo, St Joseph and Grand Island, | respectively. Among African Land and Exploration issues, 
i se y° ’ . . . ‘ : . 4 ) 
Heeen and Willmar and Sioux Falls have risen substantially | Chartered, after being dealt in at 2}, have rallied to 2;), oF 
‘ : Some of the speculative bonds have also advanced, Northern | within } of the quotation on Friday last, after the special 
ae | Pacifics particularly being quoted 6 or 7 points higher on | meeting. Consolidated Goldfields are the turn lower, at 8, 
, the week, while Norfolk and Western, Erie, Louisville, and | allowing for the deduction of the dividend; Johannesburg: 
- ; . ’ . ” . ‘ . , > av a3 is 
/ 2 | Mexican Central have risen 1 to 2. The rate of continua- | Consolidated Investments have fallen 3, to 22, and carnao 
ie | tion on American shares at the settlement ranged from 4 to | Consols are also lower. Westralian shares after being 
F ii | 6 per cent. moderate!y steady have relapsed, and though New Zealand 
; . | Tbe following are the latest closing prices, &c., of the | shares have been more active, the changes in prices have } 
a more prominent issues :— been unimportant. There has been a set-back in Indian 
“ ” | . . . . . . 
. aang te and other Miscellaneous mining issues, but Rio Tintos have 
i / -—Closing Prices. Rise Prices. , 
a 








tchison 5% Preferred ........ 26 ee Sieuet 2 op BS. BD . : + 4s e 
"oom Mortgage ........ S| Se oe a oe pee | ee 77 | The following are the prices and variations of the mw 
Baltimore and Ohio ............ 164 oe a ees eres | | active shares _— 
Usentral Pacific Shares ........ 15x vo BM Bee + 16 ce 1%. OR 
Chicago Mil. & St. Paul, C. Stk. o ist ¥ 804 in peng tt ite = o4 5 Lanp, Exprorartion, &o. 
mver & Rio Grande, Ord. Shrs, o» IST - + .- m.. ) ; . 
: Preferred Shares ........ 453. 64 .. 47; 2 + bee 42. A | Closing Prices. Rise | Closing Detosm: - 
i Brie Railroad Com. Stock .... 16j 174 .. 17 Dine Qe te7 de. 6p cae t Last To- or Last o- 
: eh RERUNS Se vnc vice ooncesls eee Bore FS ae Week. day. Fall. Week. day. Fail. 
ON EE Na error 214 24... 25 «« + 1b.s 224... 194 | Anglo-French Expl. 375... 54 «.— 1% Johannesbg. Water 1} .. 14 an 
Tilinois Central Shares ........ 9 9 .. 93) 9h.. + 4.. 994... 96f | Bechuanalnd Expl. i¢s.. 1 --— fe Mozambique ...... lyh-- is “ 
{ Lake Shore & Michigan 8. Shrs 155 7 .. 156 9 .. +. 14.. 156 .. 152 | British S.Africa .. 2yn.. 2)%-— & |Oc0emna...........- lys-- sare 7 
* Louisville & Nashville,C. Stock 524 @.. 55h @.. + 1 .. St .. @ Cons. Goldfields. .. 94.. x... gs Orange Free State.. 5 -- ; <a 
t New York Central Shares...... 98 8. ME Ms. + 3... 99°... SHR Exploration (New).. 2j5.. 24 ..— fm 5. A. Gold Trust we 6B. a 
4 N.Y., Ontario, & West. Reg. Shs. 153 4.. 163 § .. + lf .. 16)... 144 | Baploring ........ 1 .. 1 .. «. | Willoughby Oons.. 12 -- .". _ 
* N.Y., Penn., & Obio, 7% lst Mort. sa. tee iy eet ee be ee wee Joh. Cons. Invest.. 2} .. 24 ..— } ‘Zambezi .......... 2 + 
' 
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November 14, 1896.| | 


. TEA ESTATES OF? 
Nos. 1 to 6,000, and 5,000 Ord. Shares, Nos. 8,001 to | 


BURBANK’S NO. 1 WEST GOLD 
paid, and 65,000 Shares, fully paid. 

RAND KLIPFONTEIN.—63,640 Shares, fully paid. 

RHODESIA.—Farther iss. of 60,000 Shares, fully paid. 

‘Those securities marked * are ordered to be quoted in the Official 
List, and also the following :-- 

ANACONDA COPPER MINING.—$30,000,000 Capital Stock in 
1.200.000 Shares of $25 each. 

ATLANTIC AND DANVILLE RLY.—$1,233,000 1st Mort 5%, Gold just like to call your attention to favourable points which have 
bonds of 1950, Nos, 1 to 1,238, 


rt 
————$—— 


Misine CompPaNigs, 





Miscellaneous.—The shares of the Bank of Tarapaca and | 
Chartered Bank of India have fallen away in price, but 


Home Bank shares have improved, London and 


of London each having gone up a full point. We 


state last week that Lloyds Bank shares had fallen }, | 


was, we regret to say, an error, as the movement 


| the opposite direction. This week the shares have 


d steady at the higher leve! of 25}, and have changed 
. 2628. Imperial Ottoman shares have risen }, toll}, 
ik of British North America are 2 higher, 
\llsopps Preference shows an advance.of 2, aS 
{ with last week. Ocher Brewery’ shares 
ved irregularly, the variations being about 
number in each direction. All the movements 
rust stocks are upwards, the more conspicrous 
being in American Trust Investment Deferred. 
way Share Trust “ B”’ stock. South African Gold 
res have also gone higher. Gas Light and Coke 
is risen 6, and Imperial Continental Gas has 
15 of the recent fall. East London Water is 7 and 
1 12 points higher on the week. Armstrong shares 
n {, to 24, and there is an improvement in several 
ares, some Nitrate issues, Eastman'’s and Hotel 
hile Lister and Co., Price’s Patent Candle, and 
Palace Debentures have declined. 


MISCELLANEOUS, 


Closing Prices. Rise Closing Prices, Rise 


Last To- or Last To- or 
Week. day. Fall Week. day. Fail, 
Sree OU --  Imp.Ottoman Bankilj .. 113..+ 4 


Bases wos Beer f 
snd PR.) .. 6:4 .. 6x ..+ 
&e.,, ..310g ..319§ ..+ 9 
oo as Pt le 


Storeg.... 8% .. SP. 


Lon. & County Bank 9/4 .. 98; ..+ 1 
Lon. & West. Bank 55+ .. 544 ..+ 4 
Lon.Gen}!.Omnibusi70 .. 170 .. 

Maxim -Nordenfelt 34... 3).. .. 
Spiers and Pond .. 24 .. 244 ...+ 4 


STOCK EXCHANGE NOTICES. 


ommibtee have appointed special settling days as under: -- 
WEDNESDAY, NOVEMBER 18, 

MINIUM.— £90,000 Four and a-()uarter per Cent. First Mort. 

OCK 

CEYLON,.—6,00)9 6 


~, Cum. Pref, 


GRAND THEATRE (ISLINGTON).—25,103 Shares, Nos. 1 to 23,793 
799 to 30,108. 


ER BROTHERS.—Further iss. of 22,905 5 « 


» Cam. Pref. 
Nos. 75 001 to 95,291, and 97,387 to 100,000. 


“NEW JULIA NITRATE.—400 000 shares, Nos. 1 to 400.030 


ORCESTERSHIRE BREWERIES.—£250,000 434 ~, Verp. First 
feb. Stock. 


yn DRIFT LAND.— Further iss. of 5,000 Shares, Nos. 5),001 
90.00. 
THE CAMBRIDGE. —12,970 Shares, Nos. 1 to 12,970. 


WEDNESDAY, NOVEMBER 25, 


MINES. 20,000 Shares, 10g 








THE ECONOMIST. 
Fp ccleaner ecittiiaaiadati 





1507 


EVERED AND CO.—Further iss of 3,503 Shares, Nos. 6,745 to 


10,248. 
ope lS ae hosing Prices. Rise | NEW YORK CITY.—$4,039,000 3} 9 Gold bonds, Nos. 7,939 to 
Week. day. Fall Week. day. Fall. | 12,027, in lieu of the scrip now quoted. 
Alaska Treadwell oe . «» ++ | May Consolidated.. 23 .. 24.. — OUVAH COFFEE.—10,000 Shares, Nos. 1 to 10,000, in lieu of the 
Aleddin’s Lamp, - 3 ou 5 Meyer = gia a aS shares of the old company of the same name now quoted. 
—— sill Prop .. a rae | pacientes a ceca URUGUAY CONS. LOAN.—Further issue of £1,20),000 34 % 
Burma Rub ee 7 OS ta | Nemaqua ---. nine : i - 1g..+ * bonds, Nos. 3,451 to 3,750, 15,501 to 16,590, and 113,851 to 117,85). 
Champi eee Qe Tg em > - 
City end Suburban 4 ee | Noun nbd drocdecoden . a « 2% ..—8 — . hi 
Bin cccerwneee — ourse Deep . eee . ** 
tr yobs.) 102 ..— & | Nandydroog -:.... eee eee 2 ME : 

er Wt 1+ 2 | Ooregam Gold... 2h. ad — > ETINGS, &c 
Darban- Roodepoort 6 Ss é a foe NS ESE % P. + ty shiicmayp bi 
gaa Ih .. 1s Sek, ee ee A. ee CONSOLIDATED GOLDFIELDS OF SOUTH AFRICA, LIMITED. 
Geitenbls Estate.. wit. Sca-.— fe Bn Faroe recess 2 ot *, | The ordinary general meeting of the above company was held 
Glencairn.......... 23... %ty..— th | Rio Tintos ........ 2ehx.. 25g ..+ g | On Wednesday, at toe Cannon-street Hotel, E.C., under the presi- 
Hampton Plains .. 3.. 3 i — weteeee eee “a “ * +s @ | dency of Mr. H. E. M. Davies (the chairmau of the company), 
RE visenen. " 6 ia | Siomistent hick: a... 4 | Tke secretary (Mr. J. Prinsep) read the notice convening the 
Jagersfontein...... Wh. 0. WD cet & | RRS. ec ccsecuve 54... Sh... .. | Meeting. 
Jubilee ........+++6 83x.. 8 ..— Transvaal Gold.... 54... 53. =f | ‘Lhe Chairman said: Ladies and gentlemen, let me first express 
gem Ps onbtees . of “° af jet L) nae. cheap Reel.. a a 4 *~ # | my regres that Mr. Thomas Kudd, who has presided at every 
Eaten Beriya ebde 5) |: 50... .. | Wentworth Prop... &.. #4 ..+ @ | aunual meeting of the company since its inception, is no: in the 
Mason and Barry.. 3 .. 3g ..+ & | Wolhucer......... » 5 .. 4%..— % | chair to-day, and more particularly for the cause which compels 


him to reside abroad duriog a considerable portion of the winter 
season. Mr, Kkudd has always deservedly received vour cordial 
support, and | trust that, however inadequately | may fill his place, 
you will extend the same consideration to me. I come before you 


. is ; 5 : | for the first time a3; chairman of the company under not the most 
County, London and Westminster, London Joint Stock, and | favourable auspices, for 1 c:me with a reauced protit aed bad 


| marsets. ‘These points | will deal with later on, but let me at once 
| Say they are, im my Opinion, entirely counterbalanced by the 





splendid position in which the Witwatersrand gold indusiry is 
| to-day. With the exception of the year 1394.5, our profits during 
| the year under review were jarzer than in any preveding year in 
| the history of the company. In 1854.5 the profits were abaormally 
| large, as expla ned to you at the time, partly by reason cf the 
| change of policy of the management in regard to deep levels, and 
partly because it happened to be a year favourable to realisation 
| On advantageous terme It must be obvious to you that until the 
| company begins to draw dividends from its various mining 
| interests now in course of development, the profits must fluc 

| tuate with markets, more particularly as we have no desire 
to throw away shares we believe of great intrinsic vatue, 
in time of depression, although there h-s never been a 
year yet when we could not sell. ‘The day, however, when 
| we shall begin to draw dividends from our properties is now 
approaching ‘Toe Simmer and Jack Proprietary Mines, Limited, 
alread y earning from £10,000 to £12,000 proiit per month, will, in the 
course of next year, be crushing with its 280-stamp battery, to be 
followed durmmg the year by the Robinson Deep, aud in due course 
by other deep-level coacecns in which your company ts in erested. 
‘I'he policy of investing largely in deep levels we have no cause to 
| regret—on the contrary, all toe predictions of your ma agement 
| and the company’s engineers, publicly made, have been absolutely 
| borne out to date. Personally 1 am not a mining engineer, nor 
| have I ever been in Johannesburg, but * as all roads iead to Kome,” 
| so does most of the information from the various experts, whose 
| opinions are entitled to consideration, find is way to Old Jewry, 
| and | am as coavinced as a man can be by my own common tense 
| of the absolute value of the deep levels of the Witwatersrand, and, 
in fact, claim for claim, they are bound to come in line as regards 
value with the outerop companies. 1 make very brief remarks on 
the subject, because Mr. Chacles Kudd, whom you all know, 
and Mr. John Hays Hammond, our consuiting engineer, will 
speak on the subject later on, and 1 claim for them your 
attention and contidence on the ground of their predictions 
in the past having been so accurately fulfilled. (Applause). 
We are called a deep level company, while, as a matter of fact, 
our largest holding is an outcrop company, namely, the Simmer 
and Jack Proprietary Mines, Limited. Now as to markets. These 
we have no control over whatever, nor do we attempt o control 
them. When people wish to buy thay do so, and when they wish 
to sell it is equally at their option, and the rise and fall is generally 
accounted for by people being all either oue way or the other ; that 
is to say, all buyers or all sellers. Commenting on the recent fall 
in market values, the Chairman said: When the Jameson raid was 
over and Presideat Kruger came so well forward to support the 
industry, { could see nothing to affcet mine values in the. {gture, 
| and I can only attribu'e the recent fail which has oveurred to the 
| fact that during the boom of 1895 advantage was taxen to float a 
| good many concerns of more or less speculative value, which have 
in course of time alarmed investors to the detriment of better 
classes of stock. Jn connection with this, | take some credit to 
our company that through the whole period we floated no com- 
panies on the market, aod to any near ones in the formation of 
which we joined we subscribed our pro rata proportion of working 
| capital, and stand the racket of their turning out well or not. 
| Speaking generally, beyond what I have said | can see no cause to 
justify the fallin vhe better class mines, but it is obvious to every- 
one that it is impossible to sell in a few weeks what has been bought 
ina year or more without heavy sacrifice in prices, We have seen 
periods of depression before, only to be followed by good markets, 
and, surrounding circumstances being even, I venture to predict 
a good year for the Witwatersrand Gold Mines in 1897. The Deep 
Levels will have established their value by actual crushings, for 
several are now nearing the state of produciion and the gold out 

put per month will be largely increased. 1 must not tresp:ss on 
this subject too much, because it is not my province, but | should 


| 
i 


occurred during the year, viz.:—(1) The reduc ioa in the cost of 
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proved security of titles, in of which President K it is an open secre: that certain mistakes have been moka a 
shown himself most favoarable to the industry. The decision in | mine has not, perhaps, been laid out as well as it might have 

the great cyanide case in favour of the gold mines has also an im- | and the ore has been milled io bulk instead of sorting it, as is done 
portant on the dividends paid by the various companies, | in most other mines, and the yield bas not been altogether satis. 
and now we only want reduced cost of dynamite and more satis: 


factory arrangements with the Netherlands Rai'way in regard to 
transport to give us all we need to mate the best of the mines 
One word more before I leave this subject. Out of evil comes 
good, and that terrible scourge, the rinderpest, has taught the 
Dateh farmers that the great backbone of the Transvaal is its 


mineral wealth, and I am sure that President Kruger ‘and his | 
advisers have, with there usual acumen, grasped this. and will | 
prove themselves, as they have already given substantial evidence | 
of, true friends to the mining industry, and gradually help to | yield 59 per cent., vielding for October £20,000 value, and a larger | 
After having referred to. 

the prospects at Johannesburg. which he described * as never 


brighter than they are to-day,’ and alluding in detsil to the | 


put it upon the soundest footing. 


excellent figures of the accounts, the Cnairman concluded by 


formally moving the adoption of the report and accounts. | 


(Applause ) 
‘he Right Hon. Lord Harris, G.C.8.1. (vice-chairman), seconded 


the motion, remarking that when he was asked to join the board | 


he regarded is as a very great compliment. In his own interests 
he had looked very carefully into the financial position of the com. 
pany, and the result of the inquiries which he made was entirely 
satisfactory. Also he had made every effort 1o find out if there 
was anytiing in the political situation at the moment which 
warranted the apprehensions that appeare® to be affecting markets, 
and be had been uvable to discover anything, that warranted those 
apprehensions. (Applause.) 

Mr. C D. Radd (who was received with cheers) in the course of 
his remarks said he had spoken plain y and unreservedly »8 regards 
the affairs of the company—(hear, hear) — and he would attempt 
todo so to-day. I wish, he went on to say, that this and other 
companies could pay di\idends, and provide the large amounts 
required for development work, unbampered by market fluctuations. 
Some think thas the whole of their funds should be derived from 
the present direct profits of mining, but if you come to consider 
the vast amounts required by the Kand companies for dividends 
and new developments, you will find that those amounts would 


this early stage of the industry, so many of them not having yet 
reached the dividend-earning stage. Weare, therefore, at present 
dependent for our funds, to a great extent, on market realisation. | 
was quite candid with you last year when | spoke on this question. 
I said: “ | see that more than nine-tenths of the protit made 
during the year has been made by the steady development of pro- 
perties acquired three, four, or five years ago, and which we con- 
sider have now come to maturity, and have, there'ore, been sold at 
a profic on your behalf.” There is no doubt that mines like the 
Simmer and Jack and the Robinson Deep, in which we hold such 
vast interes s, promise very large direct returns when they come 
to maturity; but, at the same time, the question will again arise 
with us when they do, whether it is better in your interests that 
we should realise portions of them as we go along, or hold them 
for dividends. It must be perfectly clear to you that when mines 
are capitalised at 5, 6, or 7 per ceat., as most of these mines are 
when they come into yielding, it cannot pay us to hold them, but 
that it is better for us to sell and re-invest in other things, 


because the dividends which they yield could hardly onable | 


us to pay the large dividend which we are at 
paying, and which we hope to continue. (Applause.) Dis- 
cussing the attack on deep levels, Mr Rudd observed: 
I have advocated them for the past four years, and in my speech 
last year | went into great detail as regards them. I claim thatthe 
statemeats | made last year have been fully borne out in three 
ways as far as we have gone. Firstly, by further expert opinions 
over and above what | quoted last year ; secondly, by the experience 
and analogy of mines in other parts of tre world ; and, thirdly, by 
the actual data obtained by ourselves during the year 1895. As 
regards the actual data we have obtained during the past year, | 
will refer very briefly to them. The heads I raised last year were 
* the continuity or persistency in the formation of the reefs,” “the 
dip of the reefs,” and the “ gold contents.” Now, we have in our 
main shaft of the Robinson Weep, at 2,000 feet, proved the con- 
tinuity of the reefs to that depth. As regards the dip of the reefs, 
we have struck them at a shallower depth than we expected, prov- 
ing that we have not beep over-sanguine in this respect. As regards 
the gold contents, they are fully up to our expectations and to the 
yield of the parent company. (Applause.) Numbers of other 
mines, which | need hardly recount to you—the Rose Deep, the 
Durban-Roodepoort Deep, the Jumper Deep, the Simmer and Jack 
have shafts of 1,000 feet or more, and have cut the reef during 
the past twelve months, all with equall? satisfactory results, 


present 


a mile from the outcrop. 
data go, the continuity of the formation is provedas far as pos- 
sible. ‘The question of waterin the mines and temperature were 
other points which I dealt with last year. With regard to this, I 
may say that expert evidence is all in our favour ; and in the 
Robinson Deep we have no appreciable increase of temperature, 
and no serious water difficulties. 1 am told that one great objec- 
tion to deep levels which the “bears” have used this year is that, 
so far as they have gone, they have not been a success. I can 


look back to De Beers, when | was chairmanof that company some | depth of over 3.200 ft. 
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labour ; (2) the r of: the liquor trafic; and (3) the : esos 


come to more than the present profits yielded by the mines in | 


We | 
have also the Bezuidenville borehole, which we put down on joint | 
account with others, which cut the reefs in the same way more than | 
Therefore, 1 consider that as far as the | 





factory up to date; but the owners of the mine have 
own engineers to go and see ae there is 
reports on the mine are entirely satisfactory. Our ex i 
that the Geldenhuis Deep should be yielding just as quod resauaie & 
any of ths surcousd ng ou;:top miaes tu a fev month,’ time 
The Bonanza I should refer to with much more satisfaction, it 
has benetited no doubt by the mistakes which have been 


the Geldenhuis Deep. With 20 stamps the Bonanza mane 


in September of £9,000, and with 30 stamps it has increased its 


allowed our |} 


profit than the previous month. Practically it has ecli any 
outcrop company that.hss been started, and has been better worked | 
than the Geldenhuis Deep. 

Summing up the whole positio?. he said, [ think that the mining 
industry never was in # sounder position than it is to-day, 
(Applause ) We have in the Transvaal every natar:! facility. We 
have the best scientific assistance ; we have, of course, in yold got 
a standard value for our product, and to a great extent we now 
have, I think, a standard value for our ore. The central portion of 
the Rand has now been worked forsome ten years, and as after ten 
years we arrived at what we call * The carat per Joad” in De Beers 
aud Kimberiey for diamonds, so we have arrived at a fairly 
standari value for our ore in the central portion of the Rand, 
Exclusive of these extremely rich mines in the Robinson group- 
mines which return from £30,000 to £60,000 a claim in pro its, and 
under which we have any large holdings—we may say that the ore 
will yield on an average. about 40s per ton. ‘lhe question now, in 
mv mind, 1s how far, with economy and organisation, we can 
reduce our expenses. I think we are dependent for that to a great 
extent on the friendly co-operation of the Transvaal (iovernment, 
and that we must do everything we can to obiain. (Applause ) 

Mr John Hays Hammond, who was received with applause, 
said :—l..dies and gentlemeo,—It gives me great pleasiie to-day 
to meet you, and to have an opportunity of presentin: to youa 
few facts in refutation of the misrepresentations that hia 


heen 
made against the feasibility of deep-level mining. You may have 
noted that these adverse criticisms have not come from mining 
engineers or geologists, and you may have suspected that, besides 
lacking authenticity, these reports, in many instances at |oas', have 
been inspired by not the most laudable motives. (Ilear, hear.) 
Verbum sup What is deep-level mining a3 the term imp!'es upon 
the Witwatersrand? A claim under the Transvaal Mi: Law 
consists of a parallelogram of 150 ft on the course ard 4 in the 
direction of the dip of the reef. Obviously, claims of that +\ze, on 
account of the smallness of the areas, would not admit of protitable 
mining Consequently the outcrop companies, so calle’, were 
formed by an amalgamation of a number of these ciai whieh 
also included some claims not on the outcrop, but conti,.ous to 
the outcrop claims in the direction of the dip. All cla:ins not 
included in the outerop companies located in the direction of the 
dip of the reef are known as deep-level claims. Many of these 
deep-level claims coatain the reef at a vertical depth of less 
than 2,000 ft—some, indeed, at depths of but a few hundred 
feet. ‘The term ‘deep level,’ therefore, is not in licative 
of absolute depth. These depths are shallow compared h the 


depths of mining in other countries, but the term “* deep-le\«! com- 
pany” is useful when employed in contradistinction to a company 
working upon the outcrop claims of the reef. When we look back 
| to the history of mining upon the Rand we wonder that there 
should have been any hesitancy in the commencement of the 
development of these deep-level areas. To the credit of the 
mining engineers cf the time, it must be stated that they fully 
appreciated the importance and great value of these deep-le\e! pro- 
perties, but they were unable to procure the necessary ¢4) ital for 
their exploitation. All engineers who have investigated the subject 
think that within the next few years the retrospect will be quite as 
interesting and instructive. We think we shall took back then with 
wonder at the temerity of those who to-day are discriminat:ly con- 
demning deep-level mining. In working the outerop companies, 
incline shafts are sunk upon the reef, whereas in deep-level mining 
it is necessary to sink vertical shafts to reach the reef before 
exploiting the ground. After the reef is once reached by the 
| vertical shaft, the methods of mining are identical in the two 
systems. There is no difference in the exploitation of a deep-level 
property from that of an outcrop property, save the sinking of ® 
vertical sbaft to reach the reet, and extra expense incurred by 
reason of the heavier machinery required for the purpose. You 
may ask, Upon what grounds do we bise our confidence in deep- 
level mining? ‘Chat brings us to the consideration of — first, does 
the reef formation extend to the depths contemplated in our mining 
operations? The answer to this question is most emphatically 10 the 
affirmative. The subject has been investigated by many of the leading 
engineers and geologists of the different nations of the world, & 
| they are unanimous in the opinion I have just expressed. Mining 
| engineers and geologists differ at times, as well as men of = 
professions, and the extraordinary consensus of opinion of this bom 
| ject can only be explained by the fact that the geological and = 
evidence is simply irresistible. But, ladies and gentlemen, “ 
not depend upon geological theories alone, for we have provee, 2 
| Mr. Rudd has told you, the regularity of the formation by means . 
| the Bezuidenville borehole, and the continuation of the reef to 
This depth embraces all so-called deep- 


ten or twelve years ago, when we had to underiake underground | level mines up to a horizontal distance of 5,800 ft from the outcrop 


mining when it was called a failure—when we had not actually 
succeeded—and I do say to-day as regards the mines that have been \ 
attacked by the “bears,” the Geldenhuis Deep, for instance, was frighten any of us. There is nothing serious about it. 


—— 


You will see that working deep-level mines as ae 
outcrop mines is a distinction in point of expense, which — oa 
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; —Will it pay to mine a deep level 
sae ome say, will it pay to incur. the. extra expense of cok: 
jeg this vertical shaft to the ired depth to reach the reef before 


operations ? This is a subject to which I will refer later on. 
Now, thu next ques ion for consideration is— Does the gold continue in 
depth? Very much has been said on this subject, butif you will excuse 
jon on my part, I will review.it briefly. Taking the central 
of the Rand. with which we have chiefly to do at present, 
we find the reefs well mineralised for a distance of 10 or 12 miles, 
and we find, as far as developments extend in depth upon the out- 
crop properties and upon the deep-level properties that the pay ore 
jg persistent in depth There is always more or less relation | 
between the longitudinal extent of the mineralisation of a deposit 
and the extent in the direction of its dip, and having proved the 
continuation of the ore-bearing formation, for such a grest dis- 
tance, it would be indeed aa anomaly in the history of mining if 
the pay ore should be found to cut immediately be!ow the present | 
developments upon thie section of the Rand. It is this remarkable | 
persistency and regularity of the pay ore in its course along the | 
reef, as well as in 1ts downward course, that has given to the Kand | 
its world-wide reputation for reliability. Again, geological reason. | 
ing is confirmed by the results of actus! development. The | 
lates: information that I have received from the Rand is, as | 
Mr. Radd has told you, most reassuring on this point. (Applause.) | 
I have been asked by Mr. Rudd to explain the decrease in the | 
value of the ore per ton within the last few years compared with | 
the earlier history of the Rand. ‘The facts of the case, briefly | 
stated, are these: In the early history of the district, owing to the 
very high costs of operations then prevalen”, aud owing, also, to 
the smal! batteries then used, it-was not possib.e to make any satis- 
factory profit from working other than the very highest-grade ores. 
In other words, the mines were picked. We have the same rich 
bodies to-day as are shown in our assay plans at the lowest levels 
of our property; but the economical conditions have greatly | 
improved since thse days, and it is our object to work as low- | 





graie ore as possible consistent with maintaining the required 
pro You will appreciate the importance of this, because you | 
will sec that it not only enables us to work ore at a smaller cost, | 


but adds materially to the life of the mine as well. I have pointed | 
out to you in my last annual report, and frequently referred to the 
subject when | have had an opportunity of speaking upon the 
history and future of the Rand, that the ore occurs in broad 


| 


pat not in defined shoots, as in other gold-bearing formations, 
and ‘vat, therefore, we must appreciate the importance of having 
the «o\clopmeat work well carried out in advance of the mill | 
rey ents ; otherwise there is inevitable disappointment. ‘The 
batic’) eats up, as miners call it, a tremendous quantity of ore, | 
and ‘kes time to run your drives and open up ora reserves. 

\W tribute the disappointments of many mining proposi- 
tio: 1 the Rand to the failure to adequately provide ore 
rese as against the contingency of an occurrence of 
poor es. Assuming, then, that the ore occura in the deep- 
level properties of a grade approximating to the value at 
present obtained in the outcrop properties, is deep-level mining | 
practicable? The chief ob-tacles in deep-level mining--now I am 
referring to depths greater than those at present contemplated by 
any of your companies, say, to depths of 5,000 feet and 6,000 feet 
vertical'y —are high temperature in the mines and the handling of 
excessive quantities of water which, sometimes under normal con- 
ditions, are encountered. Dr. Becker has fully considered 


the problem with regard to these factors, and I concur in 
his opinion, as do all the engineers of the Rand who have 
investiva\ed the subject—namely, that the conditions as regards 
temperature and water are exceptionally favourable upon the 
Rand. (Applause.) Now we come to the question, Will deep- 
level mining pay? I shall answer this question by pointing out to 
you in what respect we know that deep-level mining will be con- 
ducted at economical disadvantages contrasted with mining upon 
the outcrop companies. First, the cost of the deep-level shaft, as 
I have previously pointed out to you, will involve extra outlay, | 
and, of course, heavier machinery wili be necessary in depth; but | 
we have carefully examined the question, and we find that, allow- | 
ing about £1,200 per claim, where the company consists of an 
amalgamation of something like 250 claims, we shall more than | 
cover the extra initial expenditure involved in the deep-level 

mining. When I tell you that from some of these claims we 

expect to receive at least £15,000 profit, and from many of 

them £25,000 to £30,000 profit, you will see that it is not a very 

momentous or valid objection as to deep-level mining. (Applause ) 

When the reefs are once reached the exploitation commences, and 

the extra expenses connected with mining would be due to exces- 

sive temperatures and to the handling of grea: bodies of water, 

which conditions will not exist upon the Witwatersrand to the 

depth at present contemplated by your companies. However, 

these extra expenses may be summed up by saying that more power 

will be required, and more power means more coal, nothing more 

nor less. At the present price of coal this extra cost of power 

should not exceed 3d per ton per 1,000 feet of haulage, which is 

hot a very serious matter. In the immediate vicinity of your 
mines there exist illimitable coal deposits, and therefore we think 

it is only reasonable to expect that by competition, which is bound 

to follow, and by the j reduction of railway transportation, 

we shall get coal at a very much less figure than we are paying for 
it to-day; and we really expect that the item of coal will be jess 

Per ton of ore mined, when we shalirequire large quantities, than 

we are at present paying for it. 

The history of deep-level mining universally shows a decided 
tendency in the decrease of the operating expenses. We are con- 
fident that the economic conditions of mining will improve’; that 

r will become cheaper, or, what is equivalent, more efficient ; 
; that the cost of supplies will be reduced ; that the efficiency of 
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mining and metallurgical methods will be increased ; and we there- 
fore believe that we shéall’be able to mine at depths of 
from 3,000 to feet, at an expense not to exceed that at present 
obtaining upon the outerop compames, (Applause.) In fact—I am 
speaking as an en and | wish to weigh my words carefully— 
it is our candid opinion thatthe working cost will be considera 
reduced below. taose figures, which have by no means rea 

an irreducible minimum, even under the present economic con- 
ditions. (Applause.) In conclusion, I can only reiterate the very 
favourable opinion I have expressed of the fature of the mining in- 
dustry upon the Rand. ‘That there will be some cases of disap- 
pointment we musi apprehend—in fact, we foresaw such disap- 
pointment when in our last annual report we said :—* Unfortunately, 
the confidence of the investing public has been in many instances. 
abused. 1+ is to be regretted by those interested in the welfare of 
the district that the investors do not exercise more discrimination 
in their inve.tmenis.” The same note of warning should apply to 
your investments in deep-level properties, but we believe that there 
is no possibie combination of circumstances, political or economical, 
that can ul imately prevail against the successful development of 
an industry of such undoubted intrinsic merits as is presented in- 
the exploitation of the deep-level areas in question. (Applause.) 

No shareholder rising to ask any questions, the motion was put 
and carried unanimously. 

The Chairman moved, ‘‘ That a final dividend of 15s per share, 
making, with the interim dividend of 10s per share paid, a total 
dividend of 25s per share for the year, be paid to all shareholders 
of ordinary shares of the company registered on Monday, Novem- 
ber 2, 1896, free of income-tax."’ 

‘The mo ion was unanimously agreed to. 

The retiriog directors and Messrs Turquand, Youngs, and Co., 
the auditors, were re-elected. 

A vo e of thanks to the chairman and his colleagues, and also to 
Mr. C. D. Rudd and Mr. Hammond, concluded the proceedings. 


BRITISH WORKMAN’S AND GENERAL ASSURANCE COMPANY. 


The managers’ annual-dinner given to the representatives of the 
company in london was held at the Cannon Street Hotel, on 
Thursday evening, November 5, 1896. Mr Henry Port, the 
manager, in the chair. 

Mr Thomas Lowther saidothat letters of regret at inability to 
attend that evening had been received from Sir Howard Vincent, 
M.P., who, as everyone knew, took a sincere interest in the welfare 
of the working classes; from Mr H. Pratt, who was abroad, and 
from Mr Green (International Peace Association). 

Mr Henry Port, who, on rising, was received with loud cheers, 
began his address by expressing pleasure at seeing so large a 
gathering before him. Another cause of pleasure to him was 
‘that all the clouds which had hovered around tnem had rolled 
by. (Applause.) They had had some little difficulties, perhaps, 
they might have multiplied them a bit, but now the sun was 
shining upon them. ‘The clouds had passed away, and now they 
had the biggest meeting which they had ever held in London. 
As a matter of course, they might expect that the sesult of their 
labours in the current year would be the biggest also; they would 
forget the things of the past, and march on to the greater and 
brighter things in the future. (Applause.) last year's work had 
been very good ; £59,000 increase in the income of the company, 
and a balance of £43,000, which was not to be despised—(loud 
applause)—-especially when they considered that the business was 
not starved to obtain this amount of business. He would always 
remind the workers of this great fact, never to mind how many 
companies there were ; there was always room for the British 
Workman's and General, Some people said the British Work- 
man’s had a grand year last year—he admitted that—that they had 
done exceedingly weil, but that they would not do it again. But 


| he supposed the figures and facts were such that this must be ad- 


mitted, that it was done, and compared very well with good 
offices. There was, he could say, £1,000 more spent ia new busi- 
ness in the industrial department than previously, and the 
increase was £37,000. Well, their increase appeared very well, 
considering the extension, was exceed- 
ingly good. But what about the preseni? The books, he 
could tell them, were balanced every week. ‘Chat was his actuarial 
idea. Some people thought he did not believe in actuarial ideas, 
but they might considec him the new man if they liked. Not the 
old man ; not the man with a system of groping about io the dark 
and not knowing wherg:he ie until he made a thorough actuarial 
investigation once in five or: seven years. (Laughter.) He was 
one who must kaow where they were going week by week. Every 
week he must have a full report from every district, and from 
every agent once a quarter. Now, he might inform them that the 
books were only closed last night, and taking the twenty-six weeks, 
the inerease in the company’s income he fouad was £32,000 above 
last year. (Applause.) They had mud all their claims as usual. 
They knew they paid a little extra dividend-—12; per cent.—that 
was paid ; and the balance upun she oalt-year was £27,000. There 
never wa; such a thing before as £27,000 in one half-year. And 
the division would come like this, £15,000-—-he was speak- 
ing in round numbers—£15,000 balance in the Industrial, 
and #12000 in the Ordinary. That made up the £27,000 
| for the six: months, a thing that had never been done before. 
| In thanking the workers for what they had done, he was speaking 
| forthe board. He now came to the medical referees, a body of 
| gentlemen separate and independent altoy,ether from the superin- 
| tendents, or agents of the company, not under their influence in 
| any way whatever. Now, they did not want any doctor to saya 
ease was bad if it was not so; they do not want him to say it was 
a good one if it was a bad one. They simply desired to have the 


i 





ee ame = 


y Pee” haa ee cae E s ; 
2 ¥ =» CR ee erat ne: ipek ORCL & eles re cami 
LOE pe Pinal oe RON eee i : 3 = ad A A, 
a so 0 . saat ioe Sones Rey =! eget etal tk noi bhi etl = 


A hee NOME IE NE AN A NAOT 


m *« ae 
+ e y “0 We 
. —— , 
ekiammmabedeiancenet ad De 7 ee 
Se hmm aig = HO a 






Te nee ene ee eee 
"a re 


Sena e Seanen 


<n 


shaslt ce anamunnaaie a ne 


F 


( 
i tee AB iat ate ipyehass nih agtene eats ace 
i eet ew bene 


= 


é 


scams ames aa ee 


Fede, sare 


Prin ocnscen agian - 468 ae pga 
ae ea ee ee eee Se eee eee ee eT 
: bo = se oy cara . " a dt 
. “ . vi 
x ae Pay s 3 


eb Soa 


Sere 


: ae cee = ri 
senaeneeeneieeteamieenmtnet iiieietheiedth beth Seeenmerenenn ete ae ENN OT ig Se cep Tian nitieiainadlt pela lai se Senet, 
Oe ee reo a ¢ Ey . , § ae 









BAI CTO 
Spee asthe Oe 


Ear 


— ies 
See tn to re ebe S on neo 


en ce ee TOR ESA Ee BE 
r ; 3 eh ¥, bs 
" - . ? =) > ¢ Po rs ior v d cs 2 - LF 
+ ee Seiiniaiedreeaeoee es 


te ADIN RNS UOT RN C 














ener oer 


" m ~ — , 
ers SS RT eee DS one 
ants sal hae s einen dhe ” ~ 
5 Moor 


ares 


x, om 
a ee ne eee 
aye ‘ p cae . a 
< “ 


ee 
- 


ee 
re 


ene nee 

























































ve 


aovclyenamesherifagtc nrh tenons cage mbar Steen sine otiamed tye 


ee a 


ees 
~ 
pine Met moms gmbeemmmmmeny ee emer re ye: 


i ed 


- 
= ect an a a naman 


oR 


ee eee ee ee 


ee 
es 


a 


Abin cchactipanm 9h aaa sctaciate cent allie cage sta aata i ion pt: Se Cer ree re De re eee ae 
- ee ee ete ” denat Na - . 





Di + Sah patent gs ee OEE He oA ~ ms tate ‘ 





eee 


— 


ee 


® 
Neen ene ne en eee en ee nee eee ee cd eee 
~ : i we eta Te gees 3 ris 


ap oe ae eter ete ee ee ee ee, nate eet ie eae hare ane 
i a altel el perma oe 


Png 


o- 


ng (Ss aA mae Serie UI 
A Ao Rn a pe ROE 


Th te lO te ten po 


THE 





| staff in London for the way in which they had conducted examine- | year 


tions in the past, and had thys contributed to the success of the 


business of the company. (Ap ) The directors had also to 
express their thanks to the preas of the country for the assistance 
they bad rendered them in the past. (Applai He was pleased 


to tay that the board had asked them todo a “ shady” 
thing, and they did not ask them now. They presented to the 
press facts, real facts, ia connection with their business and their 
doings, and upon these facts the various journalists representing 
public opinion had seen fit to write and publish articles which 
they considered to be honest, dignified, and true, which the board 
had been able to make use of in the prosecution of their business. 
Now, they must remember this, that the British Workman's was a 
company which had not been the resuit of a Jot of amalgamations, 
or which had had business banded over to them by other conceras. 
it was a company of itself with the exception of one or two friendly 
societies where the people were all wrecked and cast overboard. 
The British Workmaa's sent out the lifeboat, and took them all 
into port (Laughter and app’ause ) They were at the bottom— 
No. 74—in 1870, but now the Heview's chart showed that in the 
shape of income-——and, taking the total income of the life assur- 
ance companies—the British Workman's steod No. 10. (Applause ) | 
They must not now forget their position; they must not say “ it 
is too much to expect to obtain a higher position.” ‘They must not 
say “‘we cannotdoit” It must be done, and they were the lads to 
do it. (Loud applanse.) He was looking forward to the time 
when they could say they had passed more of the old companies. | 
But the great object of life assurance companies, according to their | 
idea, had not only reference to the living, but to the representatives 
of the dead. (Hear, hear). In life and in death the great busi- | 
ness of this company must be known and felt. ‘They had | 
given to the people in surrender v.lucs £91,C00. (Applausa.) He | 
tancied he beard some wiseacres say, “ Oh, you ought not to have 
given it at all; you ought to have kept it, and have it in your funds | 
now.” Some would go a bit further and tell him it was not life | 
assurance up to date. That might de for the old days, but it would 
not do for the present time, and it would not meet the requirements 
of the future, The thing was this: Parties who paid to them 
money had a claim upon them, and the best that could bo done 
must be done ior them. ‘That must be the scientific prin- 
'| ciple, the life and soul of life assurance business that 
| game to the assistance in every popsible way of those who 
| contributed to its funds. (Applause) Well, they had given 
| £91,000 in surrender values, and he asked them to look at the 
| blessings and assistance .it had been to manya family. After 
instancing the selfishness of some people who, no sooner had they 
| assured than they expected bonuses, Mr Port proceed d to say 
| that all the offices which had acceded to this fatal policy had dis- 
| appeared from the scene. Such a policy would not do in a busi- 
| mess department. The prospect of ea'ly bonus was apt to catch 
the eye, but could they belheve in such things’ They paid one 
| premium, perhaps, for £1,000, or it might be more or less. ‘They 
ought to pay £30, but there was so much profit out of the first that 
| 


CE 
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| they got their claim and the bonus into the bargain. A week or 
two ago he had a letter from a gentleman saying he was assured 
with another office for £500, and asking if he transferred his policy 
to the British Workman's would we guarantee him a bonus, and a 
certain percentage on the bonus, aud would we kindly tell him 
when it was going to be paid’ He (Mr Port) said: “I won't 
guarantee you anything; if you want to be entrapped into « thing 
of that sort I will leave you to somebody else” (Applause ) 


Proceeding, Mr Port said their share capital was small, 
would always be small—£25,000. Some co npanies | 


their necks. Therefore, the British Workman's capital would be 
kept small, just enough to insure the best class of management, 
and as a result—though they paid agood dividend--it was worth 
the attention of all that had shares—itdid not take much to do it. 
As far as the shareholders were concerned he might sav he gave a 
statement last April showing that, taking into consideration the ' 
amount the shareholders had paid, these had been paid back at | 


j 

and it 

had a tremendous capital, hanging like a milistone round 
| 


| leas than one farthing in the £ on the income of the company. 
| That would not detract much from the boous of the company in 
| the future. In concluding, Mr Port said there were forty-four | 
companies whose expenses in the Ordinary department were more 
than theirs. This he considered an intimation that the busisess 
| in the future would become profitaole, w uld be honestly managed 
| —cheaply managed if they liked—and the premiums would become 
moderate, settlements would be prompt, and, in the end the com. 
| pany would give as good areturn to those who trusted them with 
| their cash as any other company would. (Loud applause ) 
| Der Evan Jones, the medical referee of the company, in the 
| course of a short address, assured those presen’ that the medical 
| officers of the company always strove to do their duty as between 
| the policy-holders and the company, and at the same time to keep 
out lives that were not good. (Hear, hear.) 
i Mr Thomas Lowther said: Mr. Chairman, Ladies and (Cientle- 
| men, Wherefore,are we here to-night? If | conceive aright, it is to 
| oeelebrate a harvest festival, to ec mfort one another by a recol- 
| lection of the splendid success that has been ach eved since we 
met in this room last. During thirty years’ experience the British 
Workman's has enjoyed many a bountiful harvest — bat never one 
so grand as that of the present vear. Our rejoicing is fully 
justified, At any rate our incomparable founder rejoices, and so do 
the successive administrations that have sustained him in his 
arduous work. Our success is merited by the company’s constant 
-' liberality, its rare consideration of the interests of policy holders, 
| its leadership ia the matter of surrender values, its promptitude in 
the payment of claims, This year the minagemens has specially 
signalised itself by its scheme of old age pensions, and by its 
arrangemen’ for the payment of industria! premiums, yearly, half- 
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to assurers in the Ordio artiment. 

plan is the bighest perfection of iadustrial ois comeeen bitten 
attained, and fer the benefit of those for whom it is intended 
we must wish it the-complete success which it deserves, 
We are entitled to say that, the British Workman's is the life office 
of the people. Our income has during the last decade been jg. 
creased nearly threefold. It is now upwards of £450,000 —nearly 
half-a-million sterling A steady inciease in the future, corre. 
sponding with that in the jast d:cade, will in ten years more br 

us in sight of an anoual income of one million s erling. How few 
British | fe offices can boast of such an income even among those 
who are much olderthan we? I remember it is not very | ago, 
say within ten years, that the foremost British life office had an 
annual income short of a million sterling, and those that have now 
attained to that much-coveted amp! tude of wealth vou may count 
upon the fingers of one hand. ‘These offices were born whea the 
century was in its teens, and must now be eighty years old, or 
more. We are now thirty years old. 1 do not speak of the giant 
American offices, a representative of one of which is present in the 
person of my friend Me Munkittrick. These American offices 
count their income by millions—the income of a considerable 
European State in the middle ages. I hope, Mr Port, you will 
live to see the dey when this company will enjoy an annual 
income of a million steling. (Applause.) Mr Port, I eon- 
gratulate you on the brillisnt success you have achieved 
in the formation and development of this great instity- 
tion. I congratulate your noble colleagues who have so admirably 
sustained you in your work and labour of love. Our company ig 
in a solid position to-day, and its. prospects for the future are 
brilliant. Goon and win your widening way uotil your numbers 
are multiplied twenty-fold, until your power of disp-nsing benefac- 
tions is indefinitely extended and until in the fullest sense the 
British Workman's and General Assurance Company | 


ome &@ 
veritable pillar of the State. (Applause ) 

Mr W. O'Mally, M.P., said tha: this was the second time be had 
had the honour of associating himself with the British \\ orkman’s 
and General Assurance Company. The first occasion 3 at the 
Imperial Institute, and he considered that the company \ greatly 
indebted to Mr Lowther for bringing before the pu)li objects 
and aims as an imperial questioa at the Imperi stitute. 
Mr Port deserved the thanks of the company for the sp- \ he had 
made that evening, and for the position to which he | rough 
the company, and he sincerely congratulated the mana lirector 
upon having such an excellent representative as iwhher, 
(Applause. ) 

Mr C. Dunlop also addressed the meeting, and the edings 
then terminated. 

MINES CORPORATION OF NEW ZEALAND 
The statutory general meeting of the above Compa as held 
|on Thursday at Winchester House, E.C., Me W. F. ss (the 
| (chairman of the company) presiding. 

The secretary (Mr H. Rie! ards) having read the not ivening 
the meeting, the Chairman said: Gentlemen, This is | itutory 
meeting, but the directors are glad to meet the shar ere and 
give them an account of the company’s operations is com- 
mencement. The company was rezistered on July 11 with @ 
capital of £505,000. The first issue was £255,000, h was 
privately subscribed without any appeal to the public, ' caving 
the whole of the amount issued, less the absolute uses of 


registration, intact for the woraing capital of the co y. The 


first concern of the directors was to secure the servic: a suit- 
able representitive agent in New Zesland, and in this we believe 


we have been entirely successful, having engaged Mr \\. !1. lint, 


a gentleman of high commercial standiog, and who has ‘ai con- 
siderable experience in the colony. He arrived at A and on 
October 24, and is now actively engaged in opening up the business 
of the company there, and we heard from him by ca)le on the 


| 5th in-t., stating that the prospects are undoubtedly good. Oat 


next concern was to find a suitable and capable mining engineer, 
and we selected Mr Rudolph Recknager, an engineer of 
approved ability, and who has had considerabe experieace in the 


colony. He, also, is now on the spot, and is engaged in advising 
on our inieresis already acquired, and in examin ng properties 
which may be considered suitable for our future operations. We 
have appointed as our agent in Tasmania Mr F. Gi. \Villiams,® 
man with considerable local mining experience. So much im 
portance did we attach to the prospects cf business in this growing 
centre of mining that we have secured—I might say, we have been 
fortunate in securing—the co-operation of the Premier of the 
colony (Sir Edward Braddon) and of the Treasurer of the colony 
(Sir Philip Fish), who are now acting as a local advisory board for 
| the company out there. The first property we have obtained aa 
interest in is the Albion and the Albion Extended which comprises 
an area of about 99acres. This property immediately adjoins 
well-known Hauraki Mine, and ‘‘aptain Hodge, the manager of that 
mine, in his report, states that the eight reets known to exist in the 
Hauraki also traverse our property. With regard to this interest, 
we have formed a subsidiary company, in conjunction with 
another influential group, to work it, under the nam of “ 
Hauraki Main Lode, Limited, with a capital of £150,000. A 
the required capital has been privately subscribed. — The next pro- 
perty we took an interest in was the Ravenswood. Phis comprites 
au area of about 90 acres, and is situated in the Upper Thames 
district; it adjoins the well-known Woodstock United, ~~ 
manager states that the Woodstock main lode passes serene “ 
centre of the Ravenswood property, and that five other lodes - 
‘ been discovered upoa it. There are also reports from the w 








[November 14, 1896. } 


aE 
yearly, or quarterly, on terms which close) i 
y y Spproximate to those || 


we 




































ae ae a ee ee ee ee ee ee ee ey ak 


\\ Fesetatre 





November 14, 1896. } 








THE ECONOMIST. 


i ceacaiereiipeernemmrment rn an, en ee net ac nenane San. ieee ponige eoug-. racibalee ence een 
known firm of Messrs. Seaver Brothers—and they are managers of profits were more due to the largely increased business and to a 





151 


other mines in the vicinity—all testifying to the value and importance | diminution in the cost of carrying on that business than to any 


, which is well situated, easy of access, and possesses 
aoe canal it is said, of driving 69 head of stamps. We 
wield ree returns on our outlay. We have, therefore, formed a 
company under the name of the Woodstock Main Reef, Limited, 
with a capital of £135,000, and all the amount required has also 
been privately subseribed. (Applause.) We have almost com- 
pleted negotiations for the right to prospect, with option of 
purchase if the development work justifies it,on an extensive 
mining property adjoining the Waihi Mine. The terms ‘of this 
deal are very advantageous to us, and, should the expenditure of 
the money which we are setting aside for this purpose prove the 
continuance of the lode which we have every reason to believe 
exists on the property, we shall, in conjunction with another 


our interests in this property will in the near future | to, say, and from what this telegram predicts, it seems that we may 


} 
} 


_ is more than reali:ed—and really the station returns 


extensive, and what we have every reason to believe will eventually | 


prove a very valuable property. We have floated two subsidiary com- 


subsc ibed, and we are at present negotiating for a third property, 
of which we hear the best account, so that our interes's to-day lie 
around t’e Hauraki, the Woodstockgand the Waihi Mines, which | 
think it is generally conceded are tliee of the most promising centres 
of the mining industry in New Zealand. I*see here Captain Argall, 
than whom, I believe, there is no greater authority on New 


question of exchange or currency. The actual increase for the 
year was $858,009 A very marvellous incresse it is, he went on 


hope for a corresponding increase in the year we ate now operat- 
ing. Well, I predicted last year, and it was said | was very 
Sanguine, that your increase would be $1,000,000 over the preced- 
ing year, and you see it has more than surpassed it —that prediction 
emsel ves 
show ap enormous amount of business that is going on along the 
whole line. It is not at one or two isolated spots, but almost 
every station shows growth, and that, I think, is a most 
healthy feature of the case. It shows that the develop- 
ment which we have been waiting for for so long has at last 


| taken place in a very active way. Now I come to paragraph 9. If 
important group who are sharing the deal with us, control an | 


you will turn there you will see on page 7 there is still a question 
of providing increased facilities for carrying on this business. 
And heve I must say something to our credit. We have always had 
confidence that it would come, and if we had not had that confi- 
dence and presséd on that capita! expenditure —espee'ally in rolling 
stock—which has been very considerable, we should not have been 
able to-day to do the business we are doing, and we made that 
expenditure on capital account notwithstanding the very difficult 


| situation in which we were with regard to the Government. You 


| will see at once what I mean. 


Zealand, and if he would be good enough to state his view of | 
he prospects of tha’ colony, we should be greatly indebted to him, | 


as we should feel that what he stated was the outcome of a 
persoual and intimate experience with the field, and would probably 
prod in the minds of the shareholders a more convincing effect 
than a mere formal statement by the directors. (Applause.) 

Ca iain Argall said that he was always ready to say something 
in tic defence of mining in New Zealand. In the past that 
dist had had a very bad name, because it had not had sufficient 
cay to develop the various mines. But he was sure, now 
th ital was being put isto the properties, that in the 
pe ire they would see results which would astonish them. 
W rard to deep mining, it had been proved that there was 
go d at a depth of 940 feet, though up to the present there 
ha no working ata greater depth than 350 feet. The Albion 
an in Extended, which had beea seeured by their company, 
w eshore claim, and good gold had been found in neigh- 
bo properties below the sea level; therefore, they might 


pe (he Ravenswood property he had not the slightest 
d uld turn out well, aud would before long be in the 
div paying list. The Waihi property was, perhaps, rather 
m ‘alt to work, because they had to get through a certain 
} qua of unproductive rock before they reached the payable 
gr Bat no doubt when the payable grouod was reached 
the: ld be good results. The adjoining property, the Waite- 
ka as already turning out well. He was certain that within 
tw onths’ time New Zealand mining properties would come 
to t! out with excellent results. 
\ of thanks to the chairman and directors was then unani- 
mou carried, 


panies, the whole of the necessary capital for which bas been privately 


UENOS AYRES AND PACIFIC RAILWAY COMPANY. 


The ordinary general meeting of the sharebolders in the above 
compiny was held on Tuesday, at Cannon-street Hotel, Sir 
Gabr «| Goldney (the chairman of the company) presiding. 

The Secretary (Mr. F. O. Smithers) read the not:ce convening 
the meeting 

The Chairman said : Gentlemen, before addressing the meeting 
or rather asking my friend Mr. Lee to take that step for me, on 
account of the fact of my not hearing 80 keenly and acutely as 
some people do—I will call upon the secretary to read a very 
gratifying telegram in confirmation of the expectations and hopes 

', and it has been received this morning from the general 


of tra 
manayver, 
The Secretary then read the following telegram received from 


the general manager :—‘ November 10, 1836.—[ratlic receipts tor 
week ended 7th, £7,508 (last year they were £5,385). Result for 
October: Gross receipts, £32590; working expenses, £15,090 ; 
profit, £17,500. Are doing large traffic in maize. Good wool 
prospects for year. Wheatcrop healthy. We anticipate a good 
harvest grapes Mendoza; no damage locusts. General merchandise 
traflic improving on main lines; locusts have done some damage, 
but nos serious. Much movement landed property; new exten- 
sions, many estancias being purchased and stocked. The passes 
Will ro ably be closed until November 20.” 

Mr J.C. F. Lee: Ladies and gent emen, I am afraid the wind 
has been taken out of my sails-altogether by that telegram, because 
it anticipates very mach of what I should have said on the subject 
of our increase. Before I go on, I think I may safely say that not 
only our report, but this supplement to it —this telegram —enables 
me to offer you shareholders, because we are addressing the share- 
holders to day, our congratulations both upon the past )\ears 
working, and upon the great promises which that report holds out 


all been working very hard for five years, and for six years you 
Shareholders have been without money; but at last I think you are 


We were finding money—the 
increased capital—to give them the 50 per cent., and they were 
finding nothing ; but in the result our confidence that the Argen 
tine Government would act fairly and squarely, I think you will all 
agree with me, has been ful y realised, and although they have not 


| given it usallin gold, they have given it us in something, which | 


res y suppose they would get good results from their pro- | 


Well in sigotof the promised land. Well, in addressing you, as in | 
the past, on the accounts, I have in the past always appealed | 


® great deal to your intelligence and your industry, asd assume 


that you have read most of these figures, and if you have | 


not, | would prefer to deal with any questions on them in the | 
shape of answers to any interrogatories which may be made. | 


for the future. Now, these are no idle congratulations. We have 


Dealing with the gold premium, the speaker pointed out that the | 


a 








will refer to. When you get these bonds—it is not a good thing 
for directors to give advice on money matters—I do not think | 
should throw them away. I thiok | would wait and see what is 
going to happen in this country with its immense po'teoctialities, 
Referring to the capital expenditure, he said they had spent 
£128,000. It was avery considerable sum, but he thought every 
halfpeony of it would bring large results, although on a line 400 
miles long there was no doubt that outlay would be necessary from 
time to time. They had been very much hampered in the past at 
their terminus in Buenos Ayres, but a most satisfactory arrange 
ment had been arrived at with the Western of Buenos Ayres Rail 
way Company. Although they had no desira tu extend, they felt 
thatit was necessary to protect and develop the zone hitherto 
served by their railway. ‘They had, therefore, obta ned a conces 

sion for a branch line from Rufinc to Italo, with power to extend 
to Buena Esperanza. Surveys and estimates were in course of 
preparation, but before the extension was made the matter would 
be fully placed before them. Finally the Chairman referred 
at lengtn to the sale of the bonds. Some of the share 
holders had objected because the debenture stock recently 
issued had not been offered first to them, but £105 per 
cent. wassuchagood price thatthe directors thought that they would 
not be studying the full interests of the company if they rejected 
this offer. Out of the profits made by this transaction they had 
charged nearly £6 500 for improvements and additions to the line 
the value and earaing power of which would thus be considerably 
improved in the future. He concluded by moving the adoption of 
the r port, which was seconded by the Chairman and unanimously 
carried, 

\ special resolution voting additional remuneration to the local 
board in recognition of extra services rendered in the settlement 
of the guarantee of the Argentine Government was also unani- 
mously passed. Mr. Bethell moved that it be left to the directors 
of the company to give in their discretion a gratuity to such of the 
cor pany 8 officials in London and Buenos Ayres as in their opinion 
were most deserving for se: vices rendered in connection with the 
settlement of the guarantee. 

The resolution was at once agreed to, and a cordial vote of 
thanks to the Chairman closed the proceedings. 


OCEANA CONSOLIDATED COMPANY, LIMIT SD 


The Statu'ory meeting of the above Company was held on 
Tuesday at Winchester House, E C., Mr. H. Pasteur (the chairman) 
presiding. 

fhe Secretary (Mr. Mortan Lambert) having read the notice 
convening the mecting 

The Chairman said: The amalgamation of the old Oceana 
Company with the Africana and Austra’-\frican Companies 
has been duly carried out. ‘This amalgamation has placed 
the Oceana Consolidated Company in the foremost rank of 
South African enterprises. After referring to the unfavourable 
turn which financial affairs bad taken during the last few months, 
not only in South Africa, but elsewhere, the Chairman went on to 
saY that on the Pretoria-Fietersburg line work was com- 
mebced jin the first week of Cectober, and ia being carried 
on Vigorously. Our company’s holding in this railway has 
now become a large one, and we have evcry reason to 
believe that it will turn out satisfactorily to our shareholders, 
whilst the construction of this line will increase the value of our 
pumerous farms in the north of the ‘Transvaal After 
alluding favourably to tre company’s large interests in the Van 
Ryn Estates and Van Ryn West companies, the two well-known 
Johannesburg mines. #8 also to the Rand Central Ore Reduction 
Company, and the Heidelberg ! evelopment Syndicate, thecoal forma. 
tion of the Ermelo district, and the Douglas Colliery, the chairman 
went on t> say: With regard to the Oceana Minerals Company, in 
which we hold 250,000 shares, this company’s business has saffered 
also through the causes related above ; but its minerals will not run 
away, and we hope that, through the open'ng up of railways in the 
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Transvaal, some good prospects may be found on one or other 

of its numerous farms, Favouranle advizes are to hand from 

the Vair Maid of Perth Reef, in the Zoutpansberg district, 

which is being sunk upon with adequate machinery. At a 

< ; to of 132 ft., attained a few days ago in the main shaft. the 

reef maintains its character, both for thickness and value, and the 

engineer in charge of the works reports that he considers the 

reef to be payable. The Oceana Minerals owns also a good many 

properties in the Lydenburg district. With regard to our terri- 

torial holdings north of the Transvaal, in the Portuguese sphere, 

their intrinsic value is increasing steadily. The Mozambique 

ee is making considerable progress. Its ordinary revenue 

for is in excess of its ordinary expenditure. Through the 

opening of the Beira Junction Railway (with which we are con- 

nected) goods can now be forwarded from the Harbour of Beira 

as far as Chimoio, approaching the frontier of the British South 

Africa Company's territory. and from Chimoio the extension of 

the Beira Railway as far as Maceyuece and Umtali, in the direc- 

tion of Salisbury, is progressing rapidly In Beira itself the value 
of the land has risen, and the receipts of Customs and revenue of 
the Mozambique Company is in excess of that for 1895. The 

revenue for the first seven months of 1896 was £50,211, and the 
ordinary expenditure (including £5,053 for public works) was 
£40,086. In the adjoining Companhia da Zambesia, whose territory 
lies on both sides of the Zambesi River, satisfactory accounts have 
been received of the increased facilities of communication on that 
river, to which our company has also helped. The coal- 
fields of Tete, in which we are jointly interested with 
French friends, may tarn out in time to be of considerable 
value, viewing their proximity to the ocean. From_ the 
British sphere North of the Portuguese Zambesia territory, in 
which also we have interests, favourable reports have recently 
been received as to gold discoveries in that region. whilst further 
North in the Congo Free State the suppression of the Arab 
troubles will now allow the commercial development of the 
Katanga Company to be proceeded with. We hold nearly a third 
interest in that company, whose territory extends over no less 
than 150,000 square miles. All these interests are now in course of 
active development, and their cost, looking at their expense and 
magnitute, appears to us to be very small, and provided friendly 
relations are maintained between the various communities in 
South Africa, we may hope for satisfactory results in the near 
future. We are, free to undertake any fresh business, and able to 
direct our efforts towards the development of our various holdings. 
(Applause.) 

Mr. Sandeman, in proposing a cordial vote of thanks to the 
chairman and directors, remarked that it was owing to their vast 
exprrience that the management had been so efficient in the past, 
as he had no doubt it would be in the future. The motion was 
unanimously carried. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week:— 


Company. Clase Date. Place and T’ ne. 


A. M,. Peebles and son Statutory Nov. i= Caunon street Hotel,at 24 
Bargess Hill Water General 20 Burgess hill, at 4 
Danish Gas General e 19'36 Gt. Geo, st., &.W., at 2 
Isis Invest. of Queensiaad.. General 17,88 Bishopagate st., at 11 
FO ee ee Ex-Geveral .. lt - 

London Nitrate General, ... af 

Massey's Burniey Brewery Genera! i 

Mexican Southern Railway General 16 Winchester House, at 12 
Nat. Mutua! Life Assurance'General. . 18 39 King street, E.C., at 12 


Nitrate Railway Ex-General 
Orienta: Gas General... 
Robinson 8. Afric’n Banking General. . 


19 Winchester House, at 2 
i® Finsbury House, at 12 
1f'l Bank Buildings, at 12 


V.V. (G@wanda) Syndicate .. General........ 17/10 St, Helen's place, at 124 
Waterford and Central Ire- 

land Railway Genera! 1% 19 Dublin, at 3 
West Australian Mines De 

velopment ‘ General... 1+) Winchester House, at 8 


W. Middlesex Water Works General 
Cordoba and Rosario Riy./General 
Moore and Robinson's Not 
tinghamshire Banking Co. General 
Scottish Australian Mng.Co. General 
Institution of Mining and 
Metallurgy, London 
Hit or Miss Proprietary 
Gold Mines General 
Waiti-Kauri Extended ..../General,. 
Bayley's West Gold Mining Genera! 


17\19 Marylebone road, at 12 
17 Winchester House, at 2) 


18 Geo, Htl., Nttngh’m., at 12 

20 Winchester House, at 12 
Geological Museum, Jer- 

General........ If myn street, 8.W., at 8 


16 Winchester House, at 12 
16 Winchester House, at 2 
16 Winchester House, at 3 


Argentine N.E. Railway Generai.. 17 Winchester House, as 12 
Cottonwood River (8.C. 
Alluvial G...d Mining ....|Genera! 17 Winchester House, at 12 


West India and Panama 

Telegraph Co., Limited. ..General...... 
English, Scottish, & Aust 

Bank, Limited .......... General...... 
Komata Reefs Gold Mining 

Co., L mited ............)\Gemeral........ 
‘Gokien Link Gold Mining 

Co., Limited ............/General.. 


1+ Winchester House, at 12 
1+ Winchester House, at 12 
1+ Winchester House, at 12 


18 Winchester Houss, at 12 


Lidstone, Limited ......../\General...... 1f Winchester House, at 3 
Baker Bros., Limited .. |General. ... 19 Winchester House, at 11 
Newport, Aberearn, Biack 

Vein Steam Coal Oo., Ltd.)\General....... 19 Winchester House, at 12 
Montrose Gold Miniog and) 

Exploration Co. (L.) ... \General 19 Winchester House, at 12 


La Campana Mng. Co. (L.)|General.. ve 
Internat. Trustee, Assets,| 

and Deb. Corp. (L.)....../General........| 19 Winchester House, at 2 
Taitapu Gold Estates (L.)..)/General....... i 20 Winchester House, at 12 
Lima Railways Co. (L.). .. \General. vite bob 20 Winchester House, at 2 


Empire cf India and Ceylon 
20 Winchester House, at 2 


if Winchester House, at 2 


Wea oe. (a) 20.0. 008 wes iGeneral.... 
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{November 14, 1896. 


Potices and Reports. : 


GOVERNMENT STOCKS, ETC. 


GUATEMALA.—The Council of Foreign Bondholders 
that they are now prepared to receive the scrip certificates 
by them against the Consolidated Loans of 1887 and 1393 for 
exchange into definitive bonds of the 4 per cent. External Debt of 


1895. 
RAILWAY COMPANIES. 


CORDOBA AND ROSARIO.—The report made upto June 30, 1896, 
states that the gross receipts were $1,837.011, against $1, 
the net profit being £45,725, agains: £43,055. After crediti 
4 per cent. first debenture stock with one year’s interest to June 30 
1896, there remains on that date in net revenue account £20,198 
available for distribution to the holders of the 6 per cent. ( second) 
debenture stock. This sum will enable a pw ment of £19,868 ( 
to £3 158 per cent.) on account of the £34,438 interest accrued op 
this stock to September 1, 1895, leaving a balance of £257 to be 
carried forward. 

DELHI, UMBALLA, KALKA.—The directors have decided to 
recommend to the propriet@gs the payment of a dividend of 
£1 14s 6d per coat: free of Indian income-tax, but subject to 
English income-tax, for the half-year ended June 30, 1895, maki 
with the interim dividend of £1 13s per cent, paid in June last, 
£3 7s 6d per cent. for the year. The dividend for the previous yesr 
was £3 5s. 

NORFOLK AND WESTERN REORGANISATION.—The outstandj 
and unpaid coupons for interest which matured prior to March 1, 
1895, will be purchased by Messrs Brown, Shipley, ahd Co. at the 
exchange of the day. 

ROHILKUND AND KUMAON.—The report for the half-year ended 
June 30 states that the gross earnings amounted to }'s.2,21,778, 
the net profit being Rs.95,185, which has been brought home atan 
exchange of 1s 2j;d, against le 1gd in the corresponding half of | 
1895. After bringing forward the balance from last jal!-year and 
making other adjustments, there remaius for disposal a net sum of 
£6,030. The board recommend a dividend of £2 11s 9d per cent., 
free of Indian, but subject to English, income-tax, or {2 10s net. 
This will absor) £5,000, leaving £1,030 to be carried forward, 


BANKING COMPANIES. 


LACONS, YOUELL, AND KEMP.--The balance-sheet 
ber 30th shows :—Liabilities on current and deposit a 
notes issued, £509913; reserve for bad debts, £11 000; 
capital, &c., £108,000—£628.913. Assets—Loans and overdrawn 
current accounts, £341,505 ; bills discounted, £26 662 ; |ife policies, 
freehold and vther properties, £56,233; Government stock and 
other securities, £71,861; cashin hand, Mc, £132,652— 628,913, 

LONDON OF AUSTRALIA.-—The report for the six months ended 
Juce 30 states that the profit and loss account shows «nv available 

| balance of £10,935. The directors recommend the usuu! dividend 
| of 54 per cent. per annum on the preference shares. which will 
| absor) £4,728, leaving £6,208 to be carried forward. The direetors 
| “regret the result of the half-year's operations, whic!). however, i# 
| not im consequence of any shrinkage in busiuess, but is chiefly 
attributable to a further decline in the lending rates in 





t Septem- 
‘ounte, and 


A istralia, 
while the bank is committed under its scheme of reconstruction to 
a rigid rate of 4) per cent. on its deferred deposits | becomes 
obvious, therefore, that the bank must obtain some me! ification of 
its arrangement with deferred depositors, and the directors are now 
taking steps in this direction.” 

MOORE AND ROBINSON’S NOTTINGHAMSHIRE.— he report 
states that, after making provision for bad and dout{ul debts, 
rebate on bills, and interest on deposits, the directors recommend 
the payment of the usual dividend, making, with the interim 
dividend, 10 per cent. for the year, tax free, leaving a balance of 
£813 to be carried forward. 


ASSURANCE COMPANIES. 


WESTMINSTER FIRE.—The report for the year ended on 
September 30 states that the net premium income amounted to 
£101,453, against £106,905, the expenses of management were 
£25,607, against £27,154, and commission amounted to £11,07, 
against £12,310. Claims paid and provided for amounted to 
£54,133, against £55,036. The profit was £17,492, against £19,405. 


MISCELLANEOUS COMPANIES. 


BLACKPOOL TOWER.—The report states that the net receipts for 
the year amount to £30,199, and £1,495 has been received for 
premiums on shares and debentures allotted. After deducting 
charges for interest, depreciation, and formation expenses, ® 
balance remains of £15,184, out of which the directors have set 
aside to the reserve fund the sum of £5,000. and propose to pay® 
dividend at the rate of 6 per cent. per annum, tax free, and s bonus 
at the rate of 1 per cent. per annum, tax free, on the ordinary 
shares, carrying forward £514. - ated 

B, MORRIS AND SONS —The directors have declared an interm 
dividend of 2s per share, payable on 20th inst. 

COLORADO NITRATE.—The profit and loss account shows ® 
balance of £2233, from which has beea carried to depreciation 
account £385, leaving a balance of £1,847 ; adding balance of 
and loss from previous account, £12,933, making a total of £14, 2 
out of which a dividend of 2 per cent. was paid on November 2, 
1895, £4 090, leaving a balance of £10,781, which the directors pro 
pose to carry forward to next account, pending the set'lement 
| the claim against the Chilian Goveramen: for $59,935. The ua- 
| favourable result of the year's trading is due to the excep oS 
low prices at which the nitrate produced had to be realised, 
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THE ECONOMIST. 


BANK STATEMENTS. 


The following statement shows the position at the end of October of banks which issue monthly and 
quarterly statements of accounts :— 
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where { 
stated | 
separ'tely| 
x = = } & 
1,789,500 )|2,663,074/4,077,378 
840,599, 330,000/1,640,622; ... 
% 464,304)2. 142,015) 125,747 
3,357,253/5,152 844'5,668,856 4,699,853 
2,365,120\ with dis. |3,028,176) is 
1,832,137'1,787,125)3,342,164) 1,802,181 
1,006,529! 537,7601,822,842) ... 
3,919,021'4,559,285/4,105,000| —.. 
1,357,080! with adv.|1,085,977| 3,729,835 
5,165,492/3,514,878) 17561523 ‘3 
2,462.747'3,710,672'2,446,877| 2,047,736 
443,132 543,750) 995,890; 576,682 
2,586,056/3 257,500/3,118,157) 
1,511,152 2,143 044/1,637,688 


= — ss 
Toran OMfland {Cash « os 
LiaBiti- | andat | o. - ones . 

rims. || Bealt-of|.. | ™—™ 


een) : Eng.. &e| Notice. 


Liabili-| Deposit | 
| ties to | and Cur-| Miscel- | 
| Share- | rent Ac- | laneous, | 
holders. 


Discounts, Miseel-' Torta. 


Loans, | laneous ASSETS, 
«ce. i 


— 


£ £ 

ital and Counties|1,654,500| 15,911,957) 
on 11,500,000, 7,633,705, 
Deyon and Cornwall) 400,000} 4,161,414, 
Lioyds .. 2,780,000) 32,219,535. 
London J 2,963,215) 16,558,420, 
London & Midland...|1,834,497| 15,916,340) 
London & S.-Western| 860,000) 8,106,830) 
London & Westminstr|4,400,000; 25,088,480 
National 1,877,887; 9,945,278 
National Provincial...}5,000,000) 46,508,006: 
Parr's... 2,640,000) 19,984,570 
Prescott, Dimsdale...’ 611,004; 4,161,555 
Union of London 2,555 000) 15.618 255 
Williams, Deacon ... 1,460,000) 11,666,370 


x 
500,900 
1,851,645 
632,549 
1,983,245 
98.243 
226,890 
942, 860 
1,456,744 
517,222 
2,794,180 
237,156 
2,637,209 
365,676 


x x x 
9,165,405' 362,000)18,067,357 
6,295,194 1,878,935 10,985,350 
1,753,288 76,060) 4,561,414 

15,635,714/1.317,564 35,532,084 
13,807,853 2,303,731,21,504,880 
8,551,819 533,654 17,849,080 
4.673,888 1,152,700, 9,193,720 
14,867 ,336:2,980,698'30,431,340 
7,107,017 13,279,909 
25,783,335, ... (52,025,228 
11,696,490 '2,854,228|25,418,750 
2,093,816, 356,445; 5,009,715 
8,875,861 2,972,890)20,810,464 | | 
5,204,600 627,634/13,492,046 || 


xz 

18,067,357, 
10,985,350) 

4,561,414) 
35,532,084) 
21,504,880) 
17,849,080) 

9,193,720 
30,431,340] 
13,279,909) 
52,025,228) 
25,418,750) 

5,009,715) 
20,810,464) 
13,492,046 
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1895, with a capital of £1000, which was increased on June 5, 
1895, to £100,000. and subsequently on July 22, 1895, to £150,000, | 
Since the date of the balance-sheet the directors have issued a 
further 24,000 shares at par. bringing up the total issued capital at | 
this date to £1425C0. The balance sheet shows that, after || 
writing off the expenses of purchase and sale, and of the flotation | 


of subsidiary companies, including the prospecting and general 

The report for the year ended October 31st states that | expenses of the company, but taking credit for £7,375 received as 
amouuted to £15,003, but of this sum £3,244 has been | premiums on shares issued, there remains a credis of £85733. As 
in connection with a revalu .tion of the assets; the debit | this balance consists almost entirely of shares, the directors 
ought forward from last year of £5,582 has also to recommend that the amount be carried forward for the purpose of || 
ed, leaving £6,176 avaitable for distribution. The | 


realisation. 

recommend a dividend at the rate of 5 per cent. per UNITED EXPLORATION -The report made up to 
he ordinary shares, leaving a balance to be carried for- 1896, states that the realised gross prolit is £52,062 
profit being £49,006. Thedirectors do not propose 
the distribution of any dividend, as they thiak 
as a reserve for depreciation the large amount of 
with £2,136, the whole of the preliminary ex 
reduces the available profit balance to {7,2 
proposed to carry forward to the next account, 

WEST AUSTRALIAN VENTURE SYNDICATE.~-The report made 
up to July 31 states that the net proiit amoun'ed to £104,089, An 
interim dividend was paid ta October last, and out o 
of £89.08) the directors have placed t tor 
mend a dividend of per share on thi 
and a dividend of £24 12s lsd per share on 400 {i 
tax free 

WEST INDIA AND PANAMA TELEGRAPH Che 
half-year ended June 30 states that the a 
is £42,317, against £39,849 for the e onding half-year 
and the expenses have been 4£222c0, avainst ¢21,84 
balance of £20037, which, with £1.25 brou 
makes a total of £2] 
reserve, and propose to } 

ls Gd per share, tax fre 

‘The traflic re 
of repairing cables duriay 


cost of production resulting from the very small output to 
in view of the low prices, it was judged advisable to limit 
fuction. 
RNINGLOW,. BREWERY (BURTON-ON-TRENT).—An_ interim 
iat the rate of 10 per cent per annum, free of income-tax, 
© ordinary shares ig announced, 

\ATIONAL TRUSTEE, ASSETS, AND DEBENTURE COR- 


aaa eee Be 
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June 30 
the net 
to recommend 
it right to set aside 
£39,596, which, 
penses wiitten off 


OL NITRATE.—The profit and loss account shows a 
4,25, from which has been carried to depreciation 
77, leaving abalance of £22 948 : adding balanee of profi 
m previous account, £64,356, making a total of £87,304, 
u has been added to reserve fund £10,000, and dividend 
iber 29,1395, 15 per cent., £16,500: dividend paid io 

15 per cent., £16 500, leaving a balance of £44.394, out of 
rectors propose to pay a dividend on November 19 of 
beiog at the rate of 25 percent. forthe vear) £11,000; 
ward to next account, pending settlement of the claim 
Chiltan Government, amounting to $123,443, the balance 


| ana 
; outo 
|} paid t ve 
| May 
whi 
1) 20 per 
cari 
agai 
of t 
| MA STER SHIP CANAL.--Subjoined is the 


traffic : rn 


‘This amount it 


the balans 

serve, and recom 

rdinary shares, tax free 

inders shar« 5, 

approximate report for the 

iount to credit of revenuc 
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f 183 
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res 


Total for Ten Months. Increase, 


it trom last acconnt, 
‘ihe directors have placed £1,000 to 
iV a Givicens 
leaving £1 
in Increase of 


106. 1805, 1205. 


on the ordinary shares of 

>to be carried forward. 
$2.6095, while the expenses 
the hall year amounted to Lo 7. 


‘Tons. £ Tons £ 
259 1226806 127690 891,165 98,445 3134144, 29,157 
J50 966, 4,874 214,407 3.9 46,05 7 
1oul 4 1,70 


‘Tons. £ 
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MINING COMPANIES. 
BLOCK B LANGLAAGTF ESTATE, 


stainps, 7,784 tons, 18 
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Ping ae 


12,179 we 7,79 


. t> . 
. . . am a = rroduction for October 
157464 16540 199665) 12615, 1485275 145654 1105572 11g 37 Te 


tailings 
| concentrates, 181 tons, 254 ounces; total, 2 

BONANZA. — Results for October 1.020 
Cyanide works: 3,000 tons, Z + ounces 
Note.--On October 15 additional ten 
2O at work 

BRILLIANT AND ST. GEORGE 
month, 1,728 tons, for 2,10! 
Have declared monthly dividend of 
the 21st instant. 

BROXEN HILL PROPRIETARY. 


Ounces ; +439 tons, 594 ounces 
{00 ounces 
tons, 3,793 


total 


ORIENTAL GAS.—The report for the year ended June 30 states 
i that the balance of the general revenue account (after payment of 
| the interim dividend and after carrying £2,000 to the reserve and | 
| depreciation aecount) is £33,041, out ot which the directors recom. | 
| mend a dividend of 44 per cent., tax free, making 8 per cent. for | 
| the year, and leaving-a balance of £19 541 to be carried forward. 

PILLSBURY-WASHBURN FLOUR MILLS.—-The net profits for the 
year ended August 31 last, including £1,463 brought forward, 


amount to £103,979, as against £73,333 for the previous year. After 


ounees 
6,lv7 ounces 
anps were dropp :d, making 


ees 


UNITED. 
ounees 


Crushed during the 
approximate value, £7,275. 
Jd per share, payable on 


FSESsss 


| Paying the interest on the debentures there remains a balance of 
£66,379, which the directors propose to deal with in the following 
Manner: interest and sinking fu.d on preference income certifi- 
cates, £14,000 ; one year's dividend on the 8 per cent. cumulative 


The company report that 29,485 
tons ore were treated for the four weeks ending November 12, 1896, 
and that the output from the refinery was 288 ounces gold, 651,827 
ounces silver, 1,790 tons lead, 35 tons antimonial lead, and 223 tons | 


Se ee ae 


copper matte, containing 41 tons copper and 29,854 ounces silver. 

BROKEN HILL PROPRIETARY.—'the company has declared a | 
dividend of 1s per share, payable on December 16. ti 

CASSEL COAL —-Ontput for October: 31,510 tons; profit, £6,973. || 

CITY AND SUBURBAN. Last month's crushing yielded 9,677 |! 
ounces. 

CROWN REEF.— (Output for October: From12°-stamrm , 5,917 
ounces; from cyanide works, 4 305 ounces ; from slimes, 518 ounces 
total. 11,570 ounces. 

DURBAN ROODEPOORT DEEP.—A reef bas been found, second | 
shafs result encouraging t] 

EJUDINA,—The following cable has been received : “ Crushed 150 | 
tons No. 3 shaft, 262 ounces 

FERREIRA.—fesults for October > 10.528 tons, 8679 ounces: i 
concentrates canght, 220 tone, equal to, say, 1,435 ounces; tailings, || 
3140 ounces: total, 13.304 ounces; profit, £23,005 

FRONTINO AND BOLIVIA.—Profit tor October, £4 570. 

GELDENHUIS DEEP.—Mi‘ll ran 27 days, crushing from mine i 


Preference shares, 40,000; to general reserve fund, £10,000; to 
earry forward, £2,379. 

_ PROVINCIAL TRAMWAYS.--The accounts for the year ended 
September 30 will admitof the payment of a dividend of 5s 6d per 
share on the ordinary shares, making, with the interin dividend, 

, Or, say, 4 per cent. per annum, free of tax. ‘The balance 
Carried forward will be about £1,200. 

SHAWS, BRYANT. AND C0.—The directors have declared an 

terim dividend at the rate of 7 per cent, per annum on the 
ordinary shares for the five months ending August Sl. 

SILVERTON TRAMWAY OF MELBOURNE. — Telegraphic advice of 
the declaration of a dividend of 2s per share, and a bonus of 6d 
per share has becn received. 

_ SUTHERLAND STEAMSHIP.—'The directors bave declared an 
‘aterim dividend at the rate of 75 percent. per annum tor, the half- 
year ended October 3). 

TRANSVAAL EXPLORING.--The directors’ report, made up to 
June 30, 1896, states that the company was registercd on April 3, 
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,227 tons, and from de 


ounces ; cyanide treated, 9. 


oe s tons, yielding 1,975 ounces ; mining 
profit for month, £440. 


Crushed 7,770 tons, produced 3,171 ounces ; cyanide 790 ounces ; 


THE ECONOMIST. 


15 t dump 493 tons; yield, 3,542 | crushed 13,995 tons, produced 4,830 ounces ; cyanide, 





ee 





[November 14, 1896, 


total, 7,286 ounces. 2,456 ounces ; 























oe 
i GELDENHUIS ESTATE AND GOLD.—Results for October, 16,107 | .Nrviied by the Witwaten sore che pte, tables of results, ‘ag 
; bit tons, 5,444 ounces; by cyanide, 398 ounces ; tailings, 1,781 ounces; | —; “fe f Mi for Restetabe 1896... r of Mines and the Asso. 
: total, 7,623 ounces : t, £7,842. ciation of Mines, for September, Sais 
: p GELDENHUIS MAIN REEF.—Result of October ecrushings: | .._- A“ RET RNED BY THE CHAMBER OF MINES. 
/ Th 1,411 tons, 548 ounces; 1,140 tons treated by cvanide, 389 ounces ; weads tame From | iow al 
{ total, 937 ounces. Loss for the month, £871. The mill has ee Tailings. | Sources, 
: 4 *} run 13 days only. Not sufficient water for milling purposes. a 
' ; — mined, 3,450, Mill working again full power; plenty of Denese | & ‘ si ¢ 
‘ water. , | « 2 es 3 | 
: GEORGE GOCH AMALGAMATED.—Work done during Ootober, | Be |e de) be 
; y 9,034 tens, 2.123 ounces, and 1,605 ounces from tailings. bere re |* z Z| 3 
/ Ft GINSBERG.— Production for October: 955 ounces, 40 stamps, 15 | ° | Total. (P-Ton eS & 
; davs. 5 ; Ne nana : <a 
/ 4 | GREAT BOULDER PROPRIETARY.—Crushing for fortnight ending Ozs. 4wt. D wts.| Dwts.'Oze, a 
; November 9th : 718 tons, 2,158 ounces. Bomanza.......0..+0.-...., 2800, 2502 & 1731 | 2100 11-65) g7s5 ry + 5 
/ GREAT EASTERN COLLIERIES.—A dividend of 5 per cent. is | Champ@0r .............. 10900; 8766 16, 508 | 420, 285 | 2595 11) gam 
i | payable to all shareholders registered on November 18, 1836. Crown Reet **""""| pene} 6160.10 9-57 | | 80) 9112 10 Siem 
is JUBILEE.—Last month's return: 1,580 ounces obtained from | Durban Roodepoort ...... oes, ws |, | tm! 7 = on 
: 4,393 tons. The tailings realised 428 ounces. Ferreira secescnnsessess vee eee 4 14 15°82 | 809 690 11925 19) 41490 
JUMPERS GOLD.—Results for October : 12,030 tons, 3.623 ounces ; | Goigennuis Estate 2707) 1598) | | A 920 4Hk 1 | 
: from concentrates ejual to 833 ounces ; from tailings 936 ounces ; | Geldenhuis Main Reef .... 2027 938% G41| 1860 367 yoy ¢ — 
: total, 5,392 ounces ; profit £3,120. Ginsberg..................| 8M) 39 It 900) Tee 571 617 4 Mn 
; LANGLAAGTE ESTATE AND GOLD.—Production for October: | + rem el eee ewe ae) 2 ‘ 11729 | 
160 stamps, 19,043 toms, 5,695 ounces ; tailings, 8,360 tons, 1,249 Sabaamesiones Pioneer... 2817) 1958 191 14-00 | ty, ea 200) ia cae 
: ' ounces; concentrates, 465 tons, 1,245 ounces ; total, 8,199 ounces. | Jubilee ........... bashes 4968; 1963 1 7-96) a848 3:27 1 =| | 
: . || The labour strike at the beginning of the month has caused a ae... ss sencerseuseee me eat “al “Cie 10772}. 17992 
: : i shor fall in the production for October. | May Consolidated ----...| 19250 3592 ( ee ee to 14) 1s ! 
’ | LANGLAAGTE ROYAL.—Production for Octeber, 3,201 ounces; Minerve Seeseéechcaacel Se my ot. s = ! 
S 105 stamps; 23 days. New Chimes.............. 4193, 1253 6 696) 250 5807 i 
se) ||  LANGLAAGTE STAR. — Production for October: 60 stamps, ~ wool nmap naeonapameee RL C; 100% 
i 4 il oe ji ual one : - New Cropsus............-., 7560 1255 15, 3°32, 5930 19. % | 
4 i |; 2524 tons, 482 ounces ; tailings, 2,585 tons, 383 ounces; concen- | New Heriot .............. 8200! 3686 4 900 6045 Gor 11) 90004 
| : ‘| trates, 120 tons, 206 ounces ; total, 1,071 ounces. ; New Modderfontein ......| 10144 2018 7 898 5690 267 11004 
ti | MAY CONSOLIDATED.—Yield for October: 3,654 ounces, from — Ree rate sieves Sess) Sits 10) FSO | 12000, 5 2 + 35700 
ft || 12,000 tons. Mill running 27 days. Cyanide: 1,900 ounces, from | Nigel re rem on 1039 = at seis aa . oa 
. i | 9,000 tons ; total for month, 5,554 ounces. ONO Saberectiastenss 14045, 11086 0 15°79 18830 4°57 0 58368 
i || “MEYER AND CHARLTON. — Results for October :—Crushed, | Roodepoort -::.: senses SHO, | 260K 4500 | 
et || 10.577 tons, 3,264 ounces; extracted from tailings, 1,744 ounces ; | a Deep Level ..) 4200 hw 2) eee aaa oe : as 
‘ = } || total, 5.008 ounces ; profit, £6,078. | Simmer and Jack ........ 6236 2 783) £057 990 7:0: lo SaMMD 
; 1} one «4 DAY DAWN UNITED. Te the month, 448 | om 26> cence. vos] 202 a 6 16 at 24 ms 
m iy || tons, 402 ounces ; approximate value, £ ‘ ae Se iposecescosncrves| Sana 2a a 7 oe 7, oe 
: sy A MOODIES.— Last scents return: Claims rented, 580; tons | Samer ees ro oa : a e — ' = 
7 ok ; ; | crushed, 1,450; ounces of gold obtained, 555. Customs Works— 
si | MURCHISON GIFT.—Telegram, dated November 10:—‘‘Have | Rand. Cent. Ore Red.Co .. “ ad Pe 17 Stal 
i 4 | cleaned up after crushing 83 tons of quartz; gross yield, 332 | popincson Compasy ...| " Seah s foes © r9596 | 
ah. ounces. ‘The yield has averaged 4 ounces of gold per ton. Mill | R eceived by banks from 
au } | broken down; repairs now being done. Balance crushing atan | other sources ............ .. “° - + :, 550 
Sib. ; |} early date. Bank has advanced £1,150.” : , 
ina if || NEW CHIMES.—Result of last month's crushing, 1,233 ounces. , Totals... .....-.+ +0005 292192 - ‘193395 .. +» 579029 
a3 i NEW CRESUS.—Production for October: 80 stamps (19 days), | RETURNED BY THE ASSOCIATION OF MIN! | 
/ / i | 1,489 ounces. Stoppage caused on account of short supply of | BlockB Langlaagte Estate| 7922) 1971 0 4:98 | 4730) 211 >) 9648 | 
; ft re | water. | Geo, Goch Amalgamated pa — : 44 ane = . , aa | 
Fi ij NEW MIDAS ESTATE AND GOLD.—Results for October : 2,953 | a mete ---:-"| “Sous bab | Gen] eanel $65 | 1448 1 “4754 
i i || tons, 1,002 ounces ; tailings, 2,100 tona 1.183 ounces ; total, 2,190 | Meyer and Chariton .... 9755, 2795 0 573 6640 4°38 io 6 — 
: te |} ounces ; net profit, including value of concentrates, £5,750. | New Midas Estate ane om as : ” ae at ‘0 5 
4G || NEW PRIMROSE.—Production for October, 6,759 ounces, 160 | ees ee United M.R| $625) 826917 | 862) 4598 B07 41/117 | 1408 
- 4) || Stamps, 23 days. Stoppage caused by short supply of water. On | Van Ryn ............----| 866) 680 5 1571 1390, 603 «1067 7 SRM 
th £ || October 28 a cable was received stating that there was then an | Wemmer..........--+--- 5397, 2819 17 10°56 | 5000) 4°66 4014 Lams 
: . F || abundant supply of water, that the battery had been stopped for a | Totals ..| qo7a2| gases 4) 758 | 49204) 458° ' 9 (190807 
te K || few days, bat would start continuous working on October 31. sU'MMARIES. 
a i } NEW RIETFONTEIN ESTATE.— Production for October, 1,765 | ae 
/ i || ounces; 50 stamps; 22 days. Chawber. Associaticn. Total 
i bh | PORGES RANDFONTEIN.—Production for October: 60 stamps, | veians! 
, ‘ | 4,000 tons, 1,291 ouncas; tailings, 3,300 tons, 401 ounces; con- Value. vere. a 
‘¢ i i centrates, 150 tons, 300 ounces ; total, 1,992 ounces. Qus Gl. et Gen. Oe ¢ Ore. dwt $4 
& "} | PRINCESS ESTATE AND GOLD. — Result of working for October: | From Mill 110.062 9 895.207 23.583 4 84,859 138,645 | — 
1ctth || Crashed 4,376 tons, gold won 1,995 ounces ; extracted fromtailings, |, Concentrates ..| 7,043 12) 26,799 see ot ep'zyo| 60575 11| 186008 
F ie || 674 ounces ; total, 2,669 ounces, a sone — - — 9,70 we) ae 550 
; iH | ROODEPOORT.—Production foem@ctober, 1,121 ounces, 40 stamps, | ” ther sources..| = a EE ee Le saishieies _ 
, ‘ i 27 days. Total .....-' 167,132 14) 579,029 35,429 2 120,867) 202,561 It) 699,89 
! ; ; ee aoe DEEP LEVEL.—-Last month's crushing : Battery ran | The total output for October is anpounced as 199,890 ounces, 
ae ; || 27 days, crushed 4,460 tons, produced 1,614 ounces, over plates | * h 43 with 202,562 ounces in September, and 192,652 
a! i || 3,245 tons, cyanides producing 375 ounces, concentrates 260 ounces, | whic i diesen 1895. 
i i || total for the month 2,248 ounces. | ounces in October, 1890, 
it + |} ROODEPOORT UNITED MAIN REEF.— Results for Occtoboer 2 | cece ee 


|| total, 2,961 ounces; profit, £5,040. 
SCOTTISH AUSTRALIAN MINING.—The colliery profit and loss 


Times. 











j account for the half-year ending June 30 shows a credit balance | —_—_—— 

; of £2,308, and the general revenue account, after payment of | 

4 | directors’ fees, salaries, and expenses, a loss of £1,915. The | THE CORN TRADE. 

r || directors state that the circumstances set forth in their report | Friday Evening. 
i |}, have rendered it impossible to realise profit from the company's Mark Lane, oe y ie 
1% || operations of the past half-year. The improvement which was | ‘The movements in America have given increas rmpes ‘All 
if 


| beginning to manifest itself in this respect at the date of the last 
| accounts has been, for a time, arrested, and the work of 
| reorganising and recovering the trade after the strike has to be 
| recommenced. The best eflorts of the manager and staff are being 
directed to that end, and the board believe with every prospect of 
success. if there shall be no further interruption of work by labour 
| difficulties. > ls and peas 
WEMMER.— Results for October, 6,334 tons, 3,766 ounces, 27 | but quiet for malting. Beans have sold in s me ae The 
| days; eyanide, 3,500 tons, 880 ounces; concentrates, 166 tons | 6d per quarter higher, Maize also and one, sane a fel 
caught, assaying 90 dwts. | weather has been favourable during most of 4 i possible 
WITWATERSRANDT (KNIGHT’S).—Results for October:— | work, which has been pushed forward wi : "the floating 
60-stamp mill worked 19 days. 6,000 tons, 1,970 ounces. As com- | speed, and the outlook is not ae Sie has been 
pany using Siemens’ process, have had no clear up, the estimated | and forward shipment trades a hardening Sa ror Californian 
yield tailings practical treatment between 3 and 4 dwts per ton. the prevailing feature. 37s 6d has been Ped for Walla-Walla, 
WOLHUTER.—Result of operations for October: 100 stamps | cargoes nearly due, also off coa:t, and 35s ° 


ee ee —— - _< — 


| grain trade here, and prices are again higher in most cases. 
the leading provincia! ‘sorbet have further advanced _ a 
and in many cases for spring corn also. At — ae 
day, English and foreign wheats were written 1s to 2s _ a 
the week. - English white wheats quoted 348 to Racial 
| red, 338 to 38s. Flour, €d to 1s per sack higher, for bot ; ole 
and American; barley, 6d dearer for grinding sorts, and § 
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afloat. Parcels of bard Duluth have sold at 348 6d to 35s 6d for 
November-December shipmen, and old crop for December. 
January and January-February at c4s 9d; American No. 1 
Northern, old crop, Vecember-January, and January-February 
sold at 348 9d. Barley, on the spot. 3d to 64 dearer, and forward 
3d. For Azoff &e., December-January, 163 104d paid. Danubian- 
Kustendje sold 17s. i 

to arrive, is rather dearer. Yellow La Plata, Nov,-Dee shipment, 
js quoted at 163 as about the value; 16s has been obtainable for 
old crop, American mixed, Nov.-Dee. shipment, and there have 
been buyers of new crop, Jan.-Feb. shipment, at 15s 3d, and Feb.- 
March at 15s 6d. To-day the market has been s'rong aad active. 
Californian wheat, on pessage, 368 9d; Walla-Walla, to ship by 
yesse! arrived out, 35s 91; ditto afloat, 358 6d to 35s Od; Oregon 
Nov.-Dec. shipment, 378 6d. American mixed maize, similar 
despatch, sold 15s 9d; and ditto, rew or old crop, 15s €d; for 
ditto, prompt shipment, from New York to Bombay direct, 21s 
reported paid. 

The following table estimates the home consumption of wheat 
during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893.4 :— 


1896-7. 1895-6. 1894-5. 1893-4, 
owts. owts. owts. cwts. 
Imports— Wheat (9 weeks to Oct. 31) 11,059,490 15,265600 15,055,900 12,598,100 


Flour - - 3,6t2,100 3,618,600 3,797,600 4102,100 


14,721,500 16,884,200 16.855,500 16,700,200 
1,599,400 1,580,000 953,400, 1,095,100 
440,700 581,700 389,400 217,000 


16,721,600 13,845,900 18,196,300 18,012,300 


Add week ending Nov. 7~—Wheat.... 
ri ID. ccc cere es eee see essere 





Rees exports UML donors tbdaens 17,700 55,300 48, 2X 85,0) 
E ch cotecviscdge tus suneatas #2,700 36,300 31,200 37,800 
Vet ImaMOEOS. .scccndedcensce . 16,621,200 18,754,500 18,116,990 17,889,100 

Ada s the estimated sales o! 

t PUR WRN sccnccctccteste a 6,793,700. 3,797,000 5,165,000 6.076 800 
T ‘home supplies ......... 23,42)990 22551,300 23,281,900 25955,900 
Ay rice of English wheat, per s 4d s a e a e a 

oduccsavebes huge cabeee 3l 6 25 4 18 4 “7 4 

WO scent ancdbaeces¥e ters 7 3 6 0} 4 3 6 4 
bushels. bushels. bushels. bnashels. 
“V ipply” in U.S. centres bush. 59,925,009 569»7,000 81 220,000 74,067,00C 
do = in cwts.. 52,102,000 30,502,000 45511,000 39,79,000 


COMPARATIVE AVERAGES OF GRAIN. 


T llowing is a statement showing the Quantities Sold and the 

| Av Price of British Corn (Imperial Measure), in the six 

wer ended November 7, 1896, and for the corresponding week 
in or the years from 1895 to 1892: 





WUANTITIBES Dus. AVERAGE PRICES. 


Wheat. Barley. Oats. Wheat. | Barley. Oate, 

qrs bsh ars beh ars bsh s a s a s 4 

54,370 0 194,688 4 1°,5435 0 351 6 27 «5 17 6 

Or 57,192 0 186,419 7 16.132 5 wo 9 23 6 17 3 
65.880 6 192,640 7| 15868 0 2811 | 2 6 16 0 

59.158 2 215,741 0 14,288 1 27 10 29 7 15 9 

56.246 O 170,072 5 13617 1 25 7 29 «5 15 3 

56,787 7 128,125 0 12,512 7 23 2 28 67 149 

1895 33,774 2 223,783 7 16771 0 26 4 25 4 14 3 
1494 38.387 1 363,655 3 16,710 3 18 4 23 0 13 7 
1895 52095 7 172.525 0 15.594 5 27 4 29 3 18 1 
1892 19,5355 5 197,806 1 14,839 0 28 3 27 4 18 O 





THE IRON AND COAL TRAVES 





eports from the various districts remain very sat'sfactory, 
the market for pig-iron being particularly strong. 
on the horizon is a renewal of the labour trouble in Scotland, 
Which it may be hoped will not develop into a serious dispute. 
The (slasgow warrant market has been active, and a further rise 
im prices has taken place. To-night’s quotations are as follow :— 
Buyers, 498 1d cash ; 49s 4d one month; sellers, 1d more. Stocks 


7° nnal’s stores, Thursday: Glasgow, 353,324; Middlesbro’, 
©U,926 tons. 


“ur \iddlesbro’ correspondent writes on Thursday :— All classes 


ol pig-iron and steel keep in good demand. Pig-iron deliveries are 
large for the time of the year. Prices have made a further advance 
during this week. Cleveland foundry iron, No. 3, is now 40s 3d,and 
up to 41s, according to time of delivery. Hematite Bessemer, 50s 
to 90s 6d, good brands ; 48s 6d to 49s inferior qualities, 

The engimeering and finished iron and steel trades are as fully 
employed as is possible, and further large orders have been booked 
at Shellield and elsewhere for export. In the North of England 
Prices are quoted as follow: Steel ship plates, £5 10.; steel 
boiler plates, £6 10s; steel ship angles, £5 7s 6d: iron ship-plates, 
£5 5s; and iron ship angles, £5 2s Gd; all less 2} per cent. and 
fot. Steel rails remain at £4 10s per ton net at works. The price of 
common iron bars has advanced to £5 5s per ton, less 24 per cent. f.0.t. 
The coal trade reports are somewhat variable, as though the 
demand is large it etill remains generally behind the productive 
Capacity. Nevertheless, prices have edvanced to some extent in 
Certain localities. 
slack, and no advance has been obtained on 7s 9d per ton, f.o b. for 
best, but small steam is rather dearer at 3s 9d to 4s. Other kinds 
of coal are moving off better, and in Lancashire the improvement 
has become more pronounced. For house-fire requirements the 

mand is taking away all the present output, and prices are firm 


Azoff, at Gibraltar, sold 153 2d. Maize, | 
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‘The only cloud | 


In Northumberland the steam-coal trade is | 


> 





1ai5 
st10s 64 for best Wigan Arley, 3s €d to 9s for Pemberton four- 
feevand seconds Arley, and 7s to 7s 6d for common house coal, ai 
the pit movth London prices have farther hardened, 

Our Cardiff correspondent writes on 12th inst. respecting the 
South Wales coal trade as follows :— Toe coal trade during the lass 
week has somewhat improved, (rotations are firmer than they 
were a week ago, and the general fe: ling is that when freights are 
easier, depots will be filled up, and we my bow expect mucn heavier 
sh)pments until the end of :he year, ‘ine Cie Generale Transat- 
lantique of Paris have con'racted for 350 0°20 tons of Uardilf coal 
for delivery until the end of next year. The contracts were disetri- 
buted between the following collieries: Ferndale 120,000; 
Cambrian 100,009; Deep Navigation and Ocean 100,000: Penrhy- 
keiber 20,(00; and ‘Tredegar 20,000. The prices accepted were 106 
‘0 108 3d, except for the last named coal, subject to the usual dis- 
counts and conditions of contract 

To-day, quotations on Change are withou' any material change, 
hest qualities being usobtainable vader 10s. ‘Lounage is offering 
freely. Rates of freights continue firm. 








THE COTTON TRADE. 





LIVERPOOL, November 12, 


Cot'on continues in good request, aud prices of most descrip 
tions have had ahardening tendency. [n Sea Island no busi- 
ness is repor.ed. American has been in good demand through- 
out the week, and a fair business has been done at firm 
prices. (Quotations are advanced 1-321 per lb. In Brazilian 
more busiress has been done, but prices sre unchanged. 
Egyptian bas been in fair demand, and quotations are without 
change. Kough Peruvian has been in strong demand = at 
hardeping rates, and quotations are raised ,,d per id. Mode 
rately-Rough has been in moderate request at unchanged rates. 
Smooth is advanced ;,d perlb. Africun continues neglected. In 
East Indian a good businese has been done, and quotations are 
partially advanced 1-32d per Ib. 

“ Futures.”—The market has been quiet. and, after various 
rlight fluctuations, prices show 1-€4d to 2-644 per I) advance 
for the current po itions, and unchanged to 1641 per Ib 
decline for the la‘er months as compared wih iast ‘Lhursday's 
Circular rates. The closing values are :—Delivery: American 
any port, L.M.C., Nov.. 4 27-64d to 4 28-64d Nov-Dec , 
4 24 64d: Dec.-Jan., 4 21-64d to 4 22-64d; Jan.-Feb, 4 20-64d 
Feb-March, 4 19-64d to 4 20641; March-April, 4 19-64d to 
4 20-644: April-May, 4 2)64d; May-June, 4 20.64d to 
4 21-644; June-July, 4 21-64d; July-August 4 22-69d per Ih, 
The following transactions have taken place in Egyptian: 
Delivery, F.G.F., Nov., 5 50-64d; Dee. 5 40-644, 5 44.64d 
Jan., 5 42-64d; Feb, 5 38-64d,; Mareh, 541-€4d, 5 42-644 per 
lb. 

The amount of cotton forwarded this week is 73,534 bales, and 
actuslly exported 10,193 bales. The increase of stock this week ix 
106 56) bales. The sales amount to 65,440 bales, of which 2 160 
are on speculation, and 3,23) declared for export, 


PRICES CURRENT 


Same Period Same Period 


* . © 
% £ & 1895 1894 
Descriptions, a bh y- 
g ; Z ; h 5 oo é ~“ ot Q 
62398 2 282 8 2 538 
6 86 & @ ZBORB ASAE 
American, €4i€@4'.@;:4@:i¢dai4 a4iaia a3:a 66@ 
Sea Island........per lt 104 _ 7” 14 2) ’ 12 its ll 12 14 
‘ori be oo | Oe 3 8 10} 7 8 7 j > 
ee wd GULM Mid GMMF LM™MidGM LM MiddGM 
Ge Peer tee 4in 4h 4h ME 4G 4 As 4i5 44 , SY, 3 
Brazilian. Vii MF Fr. GF Gd. Fne MF Fr. Ga M & Fr. Ga 
Pernambuco, &c. ..... .. , fa %% 5b -- | 4° 4 Si 5 4 
CREE, on vepecccowss 0 | oe: 5 4h 4 Sik Sx 
Ps ccccunecec es ss a 5h 4 44 3 32 
ip GND 4 vccsicécexsa} oe | 5 4 . | 4% . 3) 
Maceio ..... cccueedweal oo f et Se ae 42° (4 Sth Ss 
Maranham ............|-- % “%& 5é 44 4% 3: 5 
Egyptian. 
owe... 5 arisens aaa 4 4 5% 5) 6 6 5h, Ste € 3h 4 44 
WES hone cteccecces sah’ “+ . . a 
Smyrna, Greek, &c. .....-. 5h Sh 4% 48 33 0648:—CO OCS ; 
West Indian, &e. 
Tahiti Sea Island ......| .. - 52 6 6h 7 6} 7 | & 7 
Peruvian—Rough.......-. «+» s+ 6a 6 ? .* Gyn ee | | § 
Ditto Mod. Rough . -- «s | Sth Sie Sy ) Stas 44 +k 
Ditto Smooth .........-- %%& “id 44% 5 fn 54 +) 5 «+ | Sth) 3Y 
Ditto Sea Island..... so 1 Oe GT 6; 7 -- 64 7 
RENEE 5 convene snveees -. SR 4h 44 4 .* 4 : 44 vs 44 a 
East Indian. F. GFROG Fgd FU Pane GF Gd Fa G F Gd. Fn 
Surat—Hingungh't ... . es is col we tt Ot 4y + 22 3 “ 
Ginned Dharwar ... , HR 4 ve loo Tt SHR Sau). ayn 22 .. 
M.Ginned Broach.....-- «++ «+: 9f% 45 48 . 4 »» 24 5h 
Dhollerah ..........- Si! Sho 3h? Sel Sat 4 mie. 4 24. 2) 2p 
M. Ginned Dhollerah. .. 5°) 3:2 Si: 3: 4 33.4 | 4h 2h 24 | 2h 
Oomrawuttee ......../ 389 3h) Sis SY 4. 4% 334 fe 2p Mh Be 
M.G. Oomrawattee.. .. 55° Si? Si? 4),\ 49; 3B) 4: SH 2, 24 2h 
Khandeigsh .......... by S43) Shy SH1 SG? .. Sh Oh din 2th .+ 
WD sn openevedd : ws oe] oe ¢ OR) BYE. SRF). | Hh Ae. Bey! Of 
Gemamtath ....cccccces] Ole, Saul oo | ORE! ce | s Sf Ste - 2a Zr 
BalMSS oo cee ccecs seh oo | Sem co) Oey Od | 34 OR Ome. - ij 2m 2% 
ate. oo00vs cccves aoe .. td 28 Sm 3¢ 3g Sh Sk lea Zu, 2 
Madras—Tinnevelly...., 33! 3i! 4,, 41) -. «| & 4y 24 Str 
Western...%..' 3%, 34% .. | 3,3 .. | -. | Se Sta -- Oe 2m 
Imports, Expoits, Consumption, &e, 
1496. 1895. 
Bales Bales. 
Imports from Jan. 1 to November 12 ...... 24 BSS cceese 2.953.555 
Exports from Jan. 1 to November 12 .....- 262,409 ..-0e 509 819 
Stock, November 12... ......660-esecveceees 544.660 ouneve 935,900 
Coasaniisaicon Jan. 1lto November i2.. 2,775545 ...... 2,576,770 
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A decrease of imports compared with the same date last year of ..... 443500 
A decrease of quantity taken for consumptiva of ..,...... +. 0. +-++++ - MWi20 
A Gecresise of actual exports Of 2... . 2c c cece ee ee er eeneeenseeasere 47,400 
Bh GONED TR WOOGE E a io Sis in e058 5 onde cc cccesescceccccess 408,720 


In speculation there is a decrease of 73,810 bales. 


The imports this week bave amounted to 190,295 bales, and the | 


uasntity of American cotton ed at sea for Great Britain 
(including cable advices to date) is 385,000 bales, against 160,000 
bales at tne corres ponding period Jasv year. 


ee. 





MANCHESTER, November 12. 


Reviewing the week's business, it cannot be said that any par- 
ticular animation lias occurred in any department. Cotton has 
been taken fairly by the trade, and prices have advanced ; but 
with Neill’s increased estimate of 9,100,000 bales, and the continued 
large receipts at American ports, confidence in the ma ntenance of 
existing values of the raw material is by no means general Most 
cloth ageats report an unsatisfactory turnover, both as regards the 
quantity of business segured and the quelity of the demand that 
has been placed before thém. Makers of heavy goods have found 
no improvement, and curtailment of production is decidedly in- 
creasing. For India theotiflook is regarded as serious, and few 
offers are named for that)dependency. Exceptional transactions 
are mentioned ia prints and hght and fancy fabrics for Kurrachee, 
Madras, and Rangoon, but they do not amount to much altogether. 
There has been no better inquiry for shirtings, and actual buying 
for China has been on an unimportant scale. Home and minor 
foreign outlets bave only done a dragging and irregular trade, and 
although quotations usually have been firmly upheld, there have 
been no signs of any definite activity. Home American yarns 
quotably dearer, but not much selling has been possible where 
spinners have rigidly adhered to ruling rates. Stocks, however, 
are said to be small, and sellers can afford to stand by. Bolton 
counts move off slowly at a slight advance. Export bundles quies, 
though steady. There is no revival in the Eastern demand, whilst 
the Continent keeps dull. I'wofolds wanted, without much business 
being obtainable on the terms ordinarily required. 


(1.) Comparative Statement of the Cotton Trade, 


Previous Weeks in 1896. 


Price 
a Price, Price, Price, Price, Price, 
1896 Nov. Oct. Oct. Oct. Oct. 
—' ) 2°. 22. 15. 8. 
sds8ed4e8adas5sd4s84s8 @ 
Raw Cotton—Upland middling....per lb 041" 064m 044: 041° 04145 048 
= Ditw, good middling oteee 04:5! O 42 04:2 0417 04% O 4%5 
-- Pernambuco, fair ........ 04, 0 44 O44 0438 0 ats 0 443 
~ Ditto, good fair .......... 054 O 5 O54 O54 054 0 52, 
Yarns—No.40 Mule-twistfair,2ndquality 0 “3 0 72 0 v% O 73 O 7% 0 43 
— No. 0 Water-twist ditto 0 72 O74 0 73 O Te O 73 O Tx 
26-in, 66 reed, Printer, 29 yds,4ibs20z5 3 0 30303030 3 lb 
27-in, 72 reed. ditto 5 lbs 2ozs 3 10} 310) 3108 3 103 310) 4 0 
39-in, 66 reed, Gold End Shirtings, 374 
meee, 6 Fie 4 WON. ot 6ovbi cecancsewcdas 60606906060 +6] 
40-in, 66 reed, ditto, ditto, 8lbsl2o0zs.....6 6 6 6 6666 66 6 i 
40-in, 72 reed, ditto, ditto, 9ibs 50z8....7 35 735 73 73 73 7% 
39-in, 44 reed, Red End Long Cloth, % 
yards, ibs .... span genie theres $:43'43\;¢3143\;4@ 
(IL) Comparison with Previous Years. 
Price, Corresponding Week in 
Nov. 
14, 
1896. 1895. 1894. 1893. 1892. 1831. 


*edé6d@sadasaaedae a4 

Raw Cotton—Upland middling....perlb 0 4°° 04% 03,;0 44 0 5) 0 4% 

_ Ditto, good middling...... 045! 04440350 4 0 5 0 43% 

-- Pernambuco fair.......... 0 44 0 44 05%, 0O4f%; O 580 4 

~ Dito, good fair .......... O 58 0448 O Sz O w O54.0 € 

Yarns—No. 40 mule twist, fair,2ndquality 0 72 0 74 0 6:0 73 0 Ze O Be 

— No. 39 Water-twist, ditto 0% 07 06 O7f, 0 74 0 TH 

26-in, 66 reed, Printer, 29 yds,4lbs20zs 5 0353 30 36°39 39 

27-in, 72 reed, ditto 5ibs2ozs5 103 4 3 40)4 354 6'4 TA 
39-in, 60 reed, Gold End Shirtings, 374 

SG, © PUN © GM, oc sc cence chased’ 60 6145 46 7436 9 6 104 

40-in, 66 reed, ditto, ditto,8 lbs Zozs....6 6 70 60°76 7 %79 

40-in, 72 reed, ditto, ditto, 9ibs5o0z8.... 7 3 8 0'7'0:'8 9 89 8 9 
39-in, 44 reed, Red Bnd Long Cloth, % 

wn, 9 BUD» oe) cn ndeave be cthinkecnes 3,410) 4 445 0 41048 5 O 


THE WOOL TRADE. 


There has been rather more doing in English wools, with a 
better tone, and it has been possible to mate a slight advance on 
some classes, principally bright lustre wools. 

Messrs Jacomb, Son, and Co, write, on the 11th inst. :—*“ Since 
the close of the last series of sales there has been a fairly active 
inquiry for wool, principally on American account, some 2,300 
bales having changed hands at a sul)s‘antial advance on late rates, 
and we may look forward to an active market and higher priees in 
the sixth series of sales, which conmenves on the 24th inst.- Sales 
of River Plate und Australian wool commenced in Antwerp yester- 
day, with a large attendance aud spiri ed competition. More than 
two-thirds of the quant ty offered tound buvers at prices showing 
an advance of 7 per cent. on those ruling in that market in Sep- 
tember last. A sale of low and foreign wools commenced here 
yesterday ;*a larger proportion than usual was-sold. Persians 
advanced about id per lb, while Cashmere and camels’ hair seemed 
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offered in this market on the 19th instant, when 
strong market and an advance on previous rates.” 
Our Bradford correspondents, writing on ‘Thursday, rays :~- 
temporary exaltation caused by the result of the Preside 
election in America has all evaporated. There was 
real strength at the back of the movement, es 


we look fora 


prices have failed to stimulate a epesdibion 7” 
Hence although values for all classes of wool are utiff it 


is only because the ideas of holders in London and 
went right awav ahead of acy improvement in the demand, and 
are now prohibitive. There is distinctly less business in all 
branches than there was a week ago, and it is now feared that 
America will do nothing for us this year. The proposals for 
immediate tariff revision reported from America to-day are onl 

absurd Stock Exchange rumours. No changes can possibly Xa 
effected for nine montlis yet. Meanwhile the home trade ig 


quiet and so is the expors yarn trade. Mohair has also 
and business is dull. 80 relapsed, 


the 





THE LEATHER TRADE. 


There has been a moderate trade for leather of most deserip- 
tions during the year, especially for low-priced sole leather, of 
which stocks are considerably reduced, Supplies do not come 
forward freely, and prices are very firm. English shoulders and 
light undressed calf-skins are wanted. 








JUTE, FLAX, AND HEMP TRADE. 


Jute has improved during the week, partly influenced by the 
better state of trade in Dundee, and the advance in the Caleutts 


exchange ‘[o-day the market bas been quiet. ‘Lhe lest sales to 
arrive included first Native marks at £14 10s to + 12s 64, 
November-December shipments, closing about £14 5. 

A moderate business has been done in the new crop of lax, 


which is now coming forward, but in some cases not we!! cleaned, 
The market is, however, firm. 

Manila Hemp very firm, and a good business don: 
Fair, November-December shipment, £18 10s to £18 
have decreased, and {reights are higher. 


to arrive, 
Stocks 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘' }’ostscript.” 
Mincing Lane, !'riday. 

SUGAR.—The rise in the American market has st uted the 
demand for Beet, and a good speculative business is repor'ed, at 3d 
to 44d recovery partly lost to-day. Refiners have bought, although 
not to any great extent. The future of the market certain 
with the production, so far estimated at about 0,000 
tons. Cane sugars are steady, and not much oller 3,580 
bags crystallised West India, Sy auction, went at inst week's 
rates. Trinidad, 1ls 6d to 12s 14d; Demerara, ils 9d: fine, 


128 6d to 13s, and a steady business done by private contract up to 
138 3d. 1,303 bags syrups brought 10z¢to lls. Low brown sagars 
meet with more attention. Refined has experienced a better demand, 
and in some cases quotations, including those of Foreign, have 
hardened. The visible of sugar for Europe and the United States 
i+ 1,3944.100 tons, egainst 1,839,000 tons in 1885, and 814,500 tons in 
1884. Sales of Beet are reported for America. 


Imports and Deliveries of Sugar into London from commencement of the year te 
Nov 9, with Stocks remaining at the latter date 


1896. 1e¥5. 1894, 1493. 

Tons. Tons. Tons. Tons. 
BeamOrted oc cpesccsccvece 169,500 182 300 195,000 199,300 
Ee are 158,500 ° 177,70 192,700 205,600 
RE sa 85,000 27,500 19,200 18,600 
Stock, United Fingdjom., 145,0'0 114.500 oo 5:£00 .. 79,500 
Cane Jaggery, pe. cwt... 7/6 7/9 - 178 @ 7/3 .- 96 
OCrystallised WestIndia.. 11914/0 .. 18/9 15/0 12/0 15,0 18/6 2a 
Beet, 8&5 % f.o.b. .. -» 9/4 9/6 10/44 * W7T4 i29 12 10g 
Java, aficat, about 90 ~ 11/118 12/6 18/0 12/0 12/6 . 156 160 
‘Tates cubes, No.1 .. 15,3 0 16/6 210 


Penang, —The last sale of native Penang was 400 tons, at 7s 9d. 
Beet Sugar.—Prices have been irregular, at a recovery of 3d to 
4\d since last Friday, and a good speculative business done. 
To-day the market is dull and weaker. Ready sugar has also sold 
to refiners. 
Prices in the Produce Clearing House at this Afiernoon's Cal) were :— 
Nov. Dec. Jan. May June. 
88 per cent. f.0.b..perowt ~ 9/5) .. 9/5y .. 9/63 .. 8/10, .. OR 
Retned.—There ig an improved demand from the trade, prices 
generally being about the same as last week. London yellow 
crystals sold at 12s 63, for fing) Foreign goods firmer, 
but new quict, ‘he imports of refined into the Unitea Kingdom 
in ten months were nearly 610,000 tonsyor larger than at sny 
former time, 
RUM-has been inactive, and stocks ate large. 75 puacheons 
Berbice gold, at 9}. 
COCOA.—Lhere is a steady market,and'the new crop of West 
India will arrive with the stock here moderate in extent. 1,246 


exces att 


bags Trinidad, by auc:ion, on ‘Cuesday went at steady rates, also & | 


few parcels, by private contract, superior selling up to 63s. A few 
small parcels Grenada sold well, at 42s to 48s for common to good 


and fine,and Dominiea, 42s to 43a 6d: Of 350 bags Ceylon » few 


’ 
i 
j 
| 
| 


Jots only found buyers. Fine is scaree, and 60 Java i 
67s. 792 bags Baiua were bought in, at 45s to 4/s 6d. eo 
bags African, one los sold, at 40s. 571 bags Guayaquil part : 
at 45s for Caraquez, Avuba.is firm. 4 

COFFEE.—Publie ssle supplies have been. light, and a= 


but little sought after, About 4.500 bales of sheepskins will be good obtains full to rather higher rates. Pale and grey 


ee, 
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j is slightly irregular, and most of the Santos bas been 
— There oa strong demand for East India crops, as the 


Be scores tects 


” export....... osccece 
Dinaied stock in thechief European 


TEA.—A 
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At auction, 190 package« Moch« were bourtht in. 
Kast African sold, «+ 934 to 938 G6). 


id of October 


Closing Prices at this Afternoon’s Call 


Dee. Jano 
629) .. 








‘The ‘Terminal market for 


ov. %, with Stocks on han4. 
isv4. 


1806. 
Tons. 
#3300 .. 
12,500 .. 
17,600 .. 
3,770 .. 


90,500 .. 


30,410 .. 
12770 .. 
17,67 .. 

8070 .. 


82,000 .. 


ee eeeee 


Feb. Mar, Api. May. 


53/0 .. 53/0 .. 


“* “* “* 


s the usual public sales of Indian were not held at the 
commencement of the week, owing to the Civic pageant, the supply 
has since accumulated, giving a total of 35,810 paceuzes for Wednes- | 
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4486 bays Foreign 
at 78. to 85s ; for palish to fine ordimars, 84s 
New Grenada, 958 6d to 


Tons. 
$2200 .. 
13,420 .. 
21,810 .. 
6,000 .. 


60,200 


1517 


dav, or more than before known in one day, mostof whith sold with a 
strong demand at current low values; but fine teas sold at firm rates. 
Sabsequentiy 6,344 packages s ld with spirit In the Produce 
Cleariuz-house, January is at 6 13-14d; April, 7d. There is a firm 
market for Ceylon, aud the catalogues contained 13,307 

a great deal being of poor quality. Full rates ia all cases 
obtaine!. ‘The average on Tuesday was Sid, against 8\d in the 
previous week, and 9d per Ib at same time last There 
has not been anv alteration in China. 10,623 by auction, 
included red leaf congou, at 3}d to 5}d per lb. Monings are steady, 
also green teas. 

RICE. —There have not been any sales made iu Rangoon or other 
rough kinds to arrive, but Foreign cleaned has sold in quantity, 
partiy at prices not reported; also in garden Siam. London 
cleaned is inactive. 

TAPIOCA remains without attention, but 1s not pressed for sale. 
Of 1,670 bags flake, by auction, a portion sold: fine Singapore, at 
144; Penang, at 1d per Ib. 1,034 bags pearl partly sold, at 88 €d 
to 108 per cwt. 

SAGO hes been steady, but quiet. 251 bags in the weekly sales 
part sold: smell, 8s 10,d; greyish medium, 83 10}d per ewt, being 
previous rates, 


Santos has 


1893. 
Tons. 
35,900 
12,500 
20,300 

9,160 


86,100 


July. Sept. 


53/3 .. Sv/u 


(Continued on page 1521.) 





Commercial Times.—Weehlp Price Current, 


The prices in the following list are 


| in. 

will again fall short 

steady. 

uded Columbian, 
ane 6d; grey to colory, 90s to 101s. 
102s. A few Costa Rica of the new crop sold, wt 9ls Gd, Of 1,959 
bags Santos a few sold, at 68s 6d to 75s, for goo! to fine, on quay 

| in Lond N 
iveri f Coffee on to 

Imports and Deliveries o aon 
ports e1 
Santos 
i ! 
ARROW 
pt. Vin 
FOCON 
Trini 

pe 

Go 
Grena 

Ge 
Ceyk 
Gua 
Bali 
OOF! 
Cry 

Mi 
_, Lit 
ra 
My» 

ri 
Sing 
Jan 

C 
Cent 

Fi 

Fox 

a 
Braz 

Bai 
CHE) 





revised on Friday with the assistance of an cminent frm in each department 





ONDON, Frrpay. | DRUGS—(Con.) sadesda METALS — B.Copyer £ 8 £ s | SILK—(Con.) s d s d ; SUGAR—OnvUsHnEDd—(Con.) 
; ‘ a | Oil, Cassia perlb 70 89 Eng., Tough p. ton §2 10 ES 0 Gonatea ssseese 8 9 9 O | FrncherstisNoSeif il o 0 
0H0T—per 8 a 8 3 | Aniseed . i ty ae Best selected £5 0 & 0 | Jungypoor& Comely 0 0 0© O | Russian crystis, cif. 10 105 0 0 
m.tetm 0 0 0 i Peppe Hotl 76739 Sheets £910 60 0 | China—Tsatlee, Supr 0 0 O 0 | German Granulated. 10 105 0 
ppern t. thks 7 , 7 bags y } : . \ Baus. 
ld pb Opium, rky., hne 12 013 0 GM. B 499760 0 I satlee #45 6 0 11 9 | Fine Feh.cubes,t.ob, 15 9 14 
© Tair | Rhbrb.,Chinajtrtogd 10 3 0 Tron, per t n Biue blephant 00 00 BEET—Geimau,fo.b 9 E44 0 0 
40 0 45 0 | Senna, Tinnevelly O 14 0 & besa, in Wales for sts Giri Dayens m Kahing 3 0 : : TALLOW —per ewt 
46 0 62 0 | DYRSTUFFS, &.— eget aa OS eee yo 8 Oo |. Petersburs, ¥C .. 48 0 0 0 
a 3 Zz : | eels Chine perewt 65 0 0 0 fab. Liverpool. 6.0 6 10 Tussah 4000 Anvtpetag meen 2 0 2 é 
a | Safflower, Bengal .. 70 0 90 0 ake . 710 71 a veele dl 6000 do wet iB v 2 ¥ 
fine S e . 7 Turmeric, Lengal 80 8 6 Com 7. é ; 64 ; on ; a 13 0 13 6 Town 0 9 0 
a, Eine 43 n a 6 Madias . 3 6 ie ¥ Nail rods ,, 66 61 Itain-Raw,jair Milan 14 6 O 0 TAPLOCA~— per Ib 
0 ? Gambier, block 15 6 ,o u Kerile Stcel, f.0.) Urgenzine-Medn toed16 O 17 6 | KB. 1. flake,fairto tne 0 og 0 14 
vy lid per Ib Cutch, goodto Lune... 24 0 20 0 Welsh Ports 415 5 0 rams Milan Sthrds 16 0 0 © | Pearl perewt, 8 6 ll 0 
vmia. £6 0 8% O | DYEWOODS— £8 £8 do Mdisbre te.b $15 5 8 | SPICES-Pepprbk plb TAK—Stockhim,p.bil9 6 49 0 
tue 97 0116 0 | Brazil perton 00 0 0 seotch pigiton,eash 49 2 0 0 Penang 0 2 0 2g] Archangel 126 0 0 
65 0 8 O | Fustic, Jamaica 40 410 Middieshie pig 40 ik \ Singapore 0 2g 0 2 | TEA—duty 4d per Ib 
ion, 87 0 110 6 Cube Wendl” 0 0 0 0 , Hcmatite £9 j Mite ainqcre. 6 4 @: A lGemsen Gk to tir 4 3% 0 54 
bold 95 0 sima Wood ...... 9 wad—Eug.,pigp. torn 11/12 sian 6404 Medium to goo 0 § 0 
; © 0 0 0 | Logwood,Campeachy 0 0 815 Fereiga ee t ne VY ~ - 0 24 0 on ree hee st , 0 10” . 7? 
} Bally 0 0 0 0 Honduras . . 8 0 O 0 | Quicksilver pr. hottie 6 12 Pimento 0 £4 0 29! Souchong B 7 
M o pr. % O115 0 Jamaica . 0 0 §10 | Spltr.Silesianpr. ton 171 Ciunamon—lstCeyvin 10 1 8 Guod to fittest 07 12 
{ ord. 72 0 92 0 | Red Sanders 310 0 O | ‘tin, kuglish, ingots ¢3 Do gud de Oll 1 1 | ScentedOrangePehoe 
] to tine = 0 121 : | Sapan . 40 90 Lo de, bars (4 0 ¢5 ¢ ie 2rd and 4th 6° #9 Canton 44 3 
7 totine $5 0 205 CLEP TS’ TEETH —per: Streits tE26 8 5 | Cass Khe 525 0 % 0 | ScentedCprs ‘ 5 
: Kiig a ; ps ; we otha cade td g" 6 0 7 a ae nae t ¥ ae. Pao on a . 4 nail a 0 26 0 24 iy sans oo to tab . ) of 54 
al 6 3 4 , , ohe, » fob iy v i Penang 0 § ba snod to an , 7 ‘ 
~ % 0105 0 | FLAX—Newcrop £ 8 £ & Zine, nglish, Sheet i0 0 GO Ginge  yerewt aN ee eee . 2s a 
ptions 68 0 73 0 per ton, cif . = Antimony, perton,.. 29 0 .0 0 Cochin cut 45 0 &5 0 kite te bnest 09 23 
1 Paz 100 0113 0 | Riga ZK 2610 2810 | VILS—Fish £s £58 Do rough 99 9 35 O 1 Tndian and Cevion 
y te ~~™ oat areee dD scicicl <4 10 4 = wi rm, crude p tun . “0 be washed <9 0 35 0 Bkn. and Fannin 0 4 O 7 
nnei & ) &8 etersLurg Dejetskhy 26 O 28 10 ine i l Bengal 13 0 14 «O Good to Lue --s 6 
wr wiair 45 6 51 0 * Seal, Pale 23 0 “4 ( a Weetine a? f 
é , FRUIT— New— , sy African 60 00 Broken Perv 07 010 
vee. 85 0 £6 0 | Qo : Cod 18 i0 21 Jeniaica, low & ord 74 0 64 0 Do guod to Buest 0] 3 
| . —— ores 15 . - a Olive—Spanish 9 0 WwW O De mid to aon 86 0120 0 Pokoe Boucl ‘ a * 0 i 0 . 
Acia perth 1 1h 1 19! Vostisen |. 18 0 26 0 | g Mourdore 9 0 0 0 | Mae peri 1 3 23 Do good toune 09 1 2 
Nit 90 00 Gulf 170 WO Seeds, Linseed, p tor. 20 f 10 Nutmegsqoodtetwe 23 3 2 Pehkve 0 6) 010 
Ox 03% 0 WW Provincial 40 14 6 eave, vehnes i ae SS te ved Simali to mwediun 11 22 bo good Lo tnest 0 10g 2 6 
Partar English. 2 19 0 0.) Pigs Trky.p.ct.dty.yt 26 0 90 0 | Cotton seed, Crude.. 1410 14120 | Cults lerewt.tair 600 48 0 | TIMBER—Thober & Hewn 
Alun i pi £5120 és o meee 7s per —_— oh @ Ground nat £6 ; Sl = . oo a p pt.gal 10 1 ee cere . : a 
Rlenes a <e ‘ ‘ ( ‘ , JRA, pe ue pietive »~v tom 45 ¢ : 
Amin pib 0 3 9 34) Selected 19 0 BS O Yocon nut, Ceylon et 0 4 bad twwi50.P. 110 2 3 Pitch Pine ‘timber 44 69 57°0 
Mui rton£24 0 28 0 Fine 3% 0 20 0 | poorhin oS aes Fine mark 30 3 6 Canada... 0 00 
Sulj £5 0 £810 Museastel 27 0100 0 Pal (Lagos). Alig ; Demerura, proof a: O Bea yel. pine, irge 665 0 0 
-— pewt J 0 00 Sultana 18 0 46 O ere = Oil pes Biba a # 0 e? Leeward is » pat 0104 1 1 3 small 45 0 6 0 
tallies 9 a = : 0 U Oranges, Vai selected (6 0 18 0 Oil Cakes, Lusd. Eng a “ KI and Mauritius © 9 010 | Quebec onk © 0110 0 
Pe fy - : ; » o-dinary 9 0 ll O per ton 67 615 Brandy, duty 10s 10d per proof gal) baltic otk 55 6 75 0 
Brin st | “s “5 ; 3 0 Lishn.&8.Ubes sch 9 0 11 0 Au.erican (Westin) {12 5 15 s o. Vint 14 14 6 lndian teak | 230 ,3% O 
Ble 4 wt 71 0 0 Palertu per box 0 0 0 0 Oil Seeds nie e LER 13 0 153 2 W ainect. les. 18ft cube 4 0 © O 
pachiiis dra 7 10 Lemons.Palimo.p.bx 0 0 0 er Mate 2} = 1&9 2 6 12 8 | Deal & Sawn & Prepared Wood 
Borax | vet.cwt. 20 0 21 0 edie. echortel r »o O : Linseed, La Plata Poe Ist brands i 4 ll 6 ll B Caowen. Heaea maw 0 890 
Cream tartar, lstewt 62 0 #3 0 ’ . Bombay pr4lélbe 0 0 in hhds : 7 7 
Calor rib 28 001 — half chests 17 0 22 0 Calcutta pr4i0ibs 35 3 25 6 | 1691 + ¥ + : Swedish, good 10 10 15 10 
' = -— S | Nuts—Breelona,p.be 18 0 18 6 » He 2 0 ( 18S 0 0 % Common ) 1010 
Corrosive = imate 4 u Rape, Ferose p4lélt 0 0 0 . 2 
— ” s ; 3 9 > w Ss its, f.o.b lain ) 
: roa 5 ? ; . tae. Per tor £ : ‘ 7 eet on prewt 14 & 17 6 Malt spirits, duty pd 13 0 15 6 Canada, lst pine 1810 24 0 
‘ ‘ 0 r} . on . * eyion, iu , 5 German svirits a, @ 1 on 0 1 ; 
Hydriodat: 1k 6 11 9 | &. Petersbg., clean 26 0 0 0 | PROVISIONS— ga : I 7 a lv oe " ~ "7 f Vv . 
Pruss 6 o . 63 Manila, fair, on spot 1810 18 15 butter > : Ber a! per ewt 14 6 00 Awerican Spruce 610 ik . ) 
ee per ton £9176 1 0 | JUTE, good to fine.. 13.10 18 0 Australian 100 0112 0 English, refined | 21 6 2 0 Pitch Pine Planks 1010 13 6 
eh avet, perib 3 0 3 1 | Low to fai 11 0 12 10 Friesland, frsh,nne $2 0104 0 | Nitpate of Soda 7104 8 3 Dntze dek. 40ft. Sin 12 0 25 0 
= ieee yer — : “a s ; Coir Yarn, gd. to fine 15 0 % 0 euney 13 b 1 0 0 SHI LLS—M P. per ewt Staves-Baltic¢,p.mitlel90 6 240 06 
Alnmioniac prewt 3 Common to fair 1 0 14 O Sormandy 20114 0 |* a ° a New York pipe 56 0 4210 
Boda bik perton 7 0 47 § | Z : anist 110 0114 0 Manila £715 &8 6 
Crystals ‘ship pet 0 0 426) HIDES, Ox& ow ) Ib x» dead ; Sakon rolisdoz.jb 10 0 14 0 Maccassat £6 0 47 0 | TORACCO 
Alkali 8 0 00 Salted, B A.&M.V. 0 4 0 ° Bacon sngd.—Wtrfrd 45 0 48 0 Sydney £710 £9 C duty dsGaperib s da ad 
Caustic | 710 8 0! R. Grande . - OS O 8b) “Limerick 4% 0 47 «0 W. Australian £7 0 £810 | Ohio, per Ib bond 0 44 O11 
8u _— White, ewt ° 000 oo" 5 5 ; ad Cork 6 0 60 0 jombay 4410 25 0 | Virginia ual : 0 7 : : 
vwn ose BBO 0 : . Continental 7 0 4 O | SUGAR—per cwt . strip « Q 
5 se \uinine— Dy: “B.A. & MV. : : : : Hams, York 83 9113 0 | Brit.W. India, syrups 9 6 11 © | Kettucky leat . O 24 0 & 
oward and Sons Cains Thien me 2 Irish w 0100 0 Crystallised li 6 26-6) 3 stripe 0 2 0 && 
pe 2 Vials b.O.3: 2] Zar ay . “09005 Lard—Waterfrd. and Porto Kico, Grocery 12 0 13 6 | Negrohead—duty 46 0 6 1 3 
De balk 010 O11 East Indi 098 10 Limerick bladder 60 0 © O | Mauritius crystalliad 0 0 0 0 | Columbian leaf; 
— 00 00} Drysaltd Mauritius 0m 0 8 Cork & Belfast do & 0 6 0 . Grainy 00 00 ut duty 3s éd prib : yb ° . 
seriian 0% 0 0 Mi 3 j Firkin & keg, Irish 30.0 40 0 | Syrups 00 © 0 | Hayanna 
Baeliate opper,pet 1610 17 5 apap 98 3 : : < Pork— Amer. & Cana- . Queensland syrups.. 0 0 O O Cigars, bud.dutyés 0 0 36 0 
t . (6 00 me G° 9.2% <6 PY dian, per bi 0 00 Grainy and erystal. 10 0 12 0 >? NE pewt 0 104 2 
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COCHINEAL . 13 1 South Amerienn fne 3 6 3 7 | CheeseRdam 44 0 60 0 | Madras, native 090 00 Fleeces & iu. Hex £9 0 £11 0 
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COALS Be ad wT hes anes! @ 8 Derly Gouda 00 @ 0. Siem& China white 0 0 0 0 Sth. Down ewes 
Bet, per ton 1S 6 16 6 MAL -— it 40 4 2 | BICE-Rengoon sour Low to goud yellow 0 0 0 6 and wethers 90 6 
| DRUGS ja a. ee ard ~~ -3'6 31 open Chtr..pewt 7 6 0 0 Lowte goedimown 0 0. 0 0 |  . Leicester do 9 0 1010 
Aloes, Pine F L. peti | Madras, Velore. 6 0 9 0 | Moulinein an at te ie at —--seemerwenat ES or oan 
a ee. I. petild 0 180 0 ares, ’ Barsein, oa ler 76 79 Syrups 00600600 (Fleece sper 9 
A. aye, cool tu Dne 2 O22 6 Re Ny “oud ta Lue : : : iS satier’s, Rangoon 0 0 C 0 Natal Fyrups 8690 Keomred good » 44 
Balan” China, star 8 0 0 0 Outi nod eg ae fg be 2 5 Eilt Siemon &i.. BS 5 44 Eyyptn. crystailized 12 0 15 6) Semuredaveraye .. Lo 2 } 3 
ane verib 7 45°00 Ordiusry to gd.10 Rice Meat, perton.. £0 0 0 0 syrups % 0 10 6 Game Late, to fair : eh : a) 
. - © 21. ZLEATHFR—per it OsIN—/ 36 6 | dave ationt tH O MS!) & mm i. avr I | 
Bat: Galisns - 1 @--4-9-| Crop Hides sib O11 241% ~ ere $ 0 8 6. Cubs Centrisugel.. 1b 0 0 GO Greasy averege.... 0 6 § 7 
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1518 


BRITISH FUNDS, &c. 
Diy end ’ err 
ie. ; 


Quarterly. .\Consols 2 % until | 


Name. 


then 24%, red. 1923 .. 
Do .»|. Do for Acct. Dee. 1. 
Deo _ ..i22 %, red, 1905 sical 
Do 


Y ved. 1905 


Closing |< ' 
Prices E 


1104 104 
107 8 


THE ECONOMIST. 
London Stock Markets Price Current. 


CORPORATION BONDS.—Con. FOREIGN STOCKS, &.—Con. 


Name 


6 \City of Winnipeg Debentures|1914| 
4 \Greymth (\.Z.) Har. Bd. Gta /192e) 


. . ¥ vide se 64 
Do 54 Leeal Loans ick. i9i2\UI1h 124 6 |Lyttelton (¥.Z.) Harbour Bdltg2¢ 


Feb. Aug. . Anntas. 1908(Red Sea Tel) ¢ 


April Get. . Canada Gov. lnuter- } >> 
col. Riy., 19031" S110 12 
April Oct Do Bonds, 1910 gill 15 
Ayal Oct..| Do Bonds, 19137 3E)116 19 
ar. Bept cay Govt. Gtd. 37, ..\10¢ 6 
Jan. July auritius 3% Stock 118 20 
Feb. Ang. .'Tarkish Gtd. 4%, 1855. .(107. 10 
April Oct... Bank of England Stock|328 53 
Quarterly 
Do Do Stock 3 
Do Do Stock 2 red. 1926; 57 9 
Feb. Aug Do R pee Papr. 34% 54-6) 60 63 
Feb. Aug. . Isle of Man obs. .02 4 


CORPORATION STOCKS. 
(United Kinedom,) 

Present 

Amount. BONDS, LOANS, AND 
, TRUSTS 


16,961,638 Metrop Con., 1929 
10,850,000 tho 3 ¥ Btock* 
6,577,720 Do 1920-49 9 
635,300 Com. of Sewers (City of 
London), 1905 34 104 
1,978,900 Cor. of Lu. Hds. 95-98" 34 100 
195, 500 Bonds, 1912 3 wi 
819,00 Debentures" M 
5,650,000 Birmingham Corp. 1946* 
2,000, 00% Do de, 1947" 
§00 ,006 Do 192% 
600,900 Bradford, 1954 ’ 
638,482 Brighton Cor. Red. 1946* 
1,702,012 Bristol Corp. Deb. Stock 
1,195,200 Cardiff Stock, 1936" 
375,000 Cheltenham, 1971" 
Creydeon Cor Lrred.* 
Derby, 1920-5 
Dublin Red. 1944 
Hudderstield, 1934 
Hull Corp, Stk., 1943 
~ Leeds Corp. Stock, 192 
+ Do do 
Red. Stk" 


119 23 
ijl 13 
99101 


j 


cester Corp 
44 


1 Corp 
" 0 Swansea Corp. | 

52,400 West Ham, 1929" 

» To 1045 

$0,944 Weymouth Regis, 191! : 
890 Wigan Corp. reg., 1921* 
3,000 Windsor Corp. red., 1918 
0,650 Wolverhampton Corp 
398,800 York, 1916-41 


Kree of Stamp Duty 


CORPORATION BONDS. 


(Colonial 


af 
é 


“4 
l 
+ 
¢ 


nd Foreign.) 


Name. 


¢ Auckland Harbour Board 
§ > ‘ 
Boston (0.8.) Sterling 
Deo 
City of Auckld. Cons, Act 
Do Debentures 1883 
ity of Buenos Ayres Debs 
lo Bonds 
ity of Cape Town, 194 
ty of Christchurch (N.Z.) 
ity of Dunedin, Debs 
Do Redeemable 
y dat 


milton, Debs 


wh, std 


of Mexico Stg Loan i i 
ity of Montevid 4 asec to 6:1 65 
ity of Montreal Sterling * 1102 
Deo of 1874 02 4 
lo of 1879 * 1103 
Do Perm. Deb, Stock 85 97 
Do Steg. Cons, Deb. Stock 110 12 
ity of Ottawa 1904/111 15 
Ih 4) 20-year Debs 108 10 
ity of Quebec Con., 1875 1905/117 19 
Do of 187§ 1908)121 24 
Do Sterling Debentares 1923/104 6 
‘ity of Rio de Janeiro * | @ 71 
ity of Rome 2nd to 8th Issues 84 87 
‘ity of Rosario Ster. Bonds * | 27 20 
ity of 8t. Louis 1913)100 3 
Deo ao 1913)100 4 
City of Sofia Bonds * | 80 83 
City of South Melbourne IOIBiLLS 15 
City of Sydney 1904/109 11 
Do Debentures 1912)108 10 
Do do 1894 1919/1135 35 
City of Toronto, Ster 1897, 99102 
Do Waterwork Debentures|1906) 99118 
Do Sterling Cons. Deb 1898/100 3 
Do Gen, Con. Deb 1919\116 20 
Do Sterling Bonds 1928/106 8 
Do Local Imp. Bonds 1913\101 6 
| Deo Bonds 19391035 § 
City of Vancouver. . 1951/1058 7 
‘ wo . do j sae 11932)107 9 
City of Wellington Con. Deb.|1907/119 21 
| Do improvement Loan ....| .. (125 27 
Do Waterwerks Debentures 1929/125 27 
Olty of Winnipeg Debentures !1907)122 24 


~~ a 


< 


Tndia Stock 34° red. 1931/1184 194 
red. 1948/1084 9} 


Closng 
Prices 


9% 4 Melb. & Brd. of Works Debs/1921 
Mar. Sept. Exchquer Bills, Mar. 1° 108d par 


5 |Melbourne Harb. Trust Loan}|1908) 
4\ Deo en abt {92 
4/| Do Tramways Trust 1914) 
§ |Napier Harbour Bonds {1920 
7t\/- New Plymouth Harb. Bd, 1906 
iNew York City (Ex. 4s 1d)... .|1901| 
Do Gold Coupon Bonds 1896! 
\Oamaru Harb. Board Reg. ..| * | 
Do(Bearer) . 1919! 
Otago Harbour Board, 1877 i * i 
Do 1881 .. 1921) 
Do Debentures 11921) 
Do Con. Bonds 11924 
Port Elizabeth “ Waterworks 7 
Port Louis . 
ist. Louls City ; 191] 
‘imarn Harbour Board Debs!1914; 
Wanganni (N.Z.) Harb. Bd. 1905 
|Weatport (N.Z.) Harbour Bdi1925 


* Subject to Drawings. 


COLONIAL & PROVINCI 


SAFSAAKFAAADAGH 


:|Closng 


108 10 
109 11 
123 26 
108 10 
110 12 
5 7 
110 12 


12 14 


107 10 
110 14 


77 82 
30 40 
106 8 
116 18 
104 6 
104 6 
116 19 
lil 13 


5 7 


1110 12 
1110 12 


AL 


GOVERNMENT SECURITIES. 


> 
Present 


lividend 
Amount Dividenc 
z 


Due 


Name. 
969,940 Ja. & July Brit. Col., Ins. 
194) 3 
194,606 Ja. & July Brit. Guianaln 4 
600,000 Ap. & Oct.’ Can. Dom. Rly 
1903 
4,494,200,My.& Nov Do 1904-568 
7,505,800 My. & Nov Do Inse. Stk 
62) \Ja. & July’ Do Red. 1910 
4,975,614 Ja. & July’ Do Insc. 1910 
449,700 Jne. & Dec’ Do Dhentrs., 
1909-34 
Do doInse Sk & 
Do Rd. 1910-35 4 
Deo Inse. red., 
1910-35 4 
Do red., 1938 3 


eo Seam 


4,550,300 Jne. & Des 
é 5 Ja. & July 
Ja. & July 


Ja. & July 


Closng 
Pricts 


Ap. & Oct, Capel900 1) dgs 44/106 


Ie 1879 4] 

Do 1881 4 

Ine. & Dec Do 1917-23 4 

Ine. & Dec’ Do Inse. 1923 4 

Jne. & Dee, DolTns. Stk 83 4 

Ap. & Oct.) Dod Cns.Ine 4 

Ja. & July) Do Con, Ins. & 

My. & Nov Ceylon 4 

Oi Feb. & Aug: Do Inscribed 4 

My.& Nov Do Inscribed 3 

Mar. & Sep FijianGy. Deb 44 

1 Feb. & Aung Jamaica Insc. 4 

Ja. & July Manitoba 1910 § 

Feb. Aug. Maurits. 1n.1987 4 

Mar. & Sep Nata 4) 

1 My. & Nev boVons. Inse 4 

4'/Ap. & Oct.) Do do 4 

7.Jne.& Dee Do Inscribed 34 

Ja. & July Nwfdind. 1941 & 

520,000. Ja. & July Do In. 1913-38 4 
2,830,000 Ja. & July New 8. Wales, 

"| 1885 te 1902 5 
232,000\Ja. & July! Do2% drawegs § 
.014,700'Ja. & July Do 1903-1 4 
1,626,500 Ja. & Jniy Do Inseribed 4 
16500000 Ap. & Oct 
i2826200 Mar. & Sep Do Inscribed 3: 
275, 20( Ja. & July N. Zeaind.1914 5 
586,300 Quarterly Do Cons 5 


Ine. & Dec 
Ine. & Dec 


103 

100 

123 2¢ 
114 16 
120 24 
121 24 
119 21 
122 24 
106 8 
98100 


lll 13 


101 11 
102 4 
103 


Do Inscribed 34 | 


9150302 My. & Nev Do Insc. Stk. 4 


960,688 Ja. & July Do do / 
0 Apl het Deo de 1945 3 

200 My. & Nov Quebec (Prov) 
190¢ 


5 


600,000 Ja. & July Do 1912 
722,000 Ja. & July, De 192 4 
600,000 Mar. & Sep) Do Sg. Bds.1934 4 
10267400 Ja. & July Queensland, 
{10866900 . & July 
491,46 Ja. & July 
1,250,000 Ja, & July 
004,700 Js duly 


6 
240,000 Ja. & July 19) 1-196 9 
7,666,700 Ja. & July l 19] 4 
1,365,500 ’ wet 191¢ 4 
7,721,006 Oct oLns, 1916.36 4 
2. 517,800 Ja July do 1939 34 
839,500 Ja. & July do 1916-26 3 
362,800 Ja. & July Tasmnia. 1901 6 
2,923,750). July Do 1908 3 
1,000,000 J: July) Do 1886 Loan 4 
3,456,500 Ja. & July 
1,000,000 
158,880 
290,006 
4,500,000 .}: 
5,000,000 « 
634,700 J: 


Do lns. 1920-40 4 
& Sep Trinidad 5 
&Sep Do Debentrs. 4 

& July Victoria99-1901 4 

& July Do 1904 44 

& July, DoRly.Ln.81 4 

3,365,300 Ja. & July! Do Insc. Stk. 4 

9,358,200 & Oct De Inae. Stk. 4 

6,000,000 Ja. & July Do Lan. of 1885 
2000000 Ja. & July Do Insl921-3-6 

2,107,000 Ja. & Juiy, Do Ins.1911-28 
127,400 Ja. & July Westn. Aust. 4 
961,277 Ja. & July Do Inscribed 4 

1,876,000 Ap. & Oct. Do do 1981 
750,000 My. & Nov’ Do do 1915.36 4 


4 
4 


Dolns, 1920-40 34/1 


da. & July) Do 1919 44 10% 


Ve 


U6 
114 16 
108 10 
105 6 
10; (5 
107 9 
105 

106 

105 11 
lil 13 
105 6 
108 11 
108 10 
121 24 
lll 14 
108 1 


FOREIGN STOCKS, BONDS, &c. 


(Coupons payable in London.) 
Divi- |= Next 
4 
dends ‘a =| Draw 
Due. || ing. 


Name. 


Argntne. Rail. | 
Loan, 81 .. 6 
| Sept. | Do 1864......5 
Dec. | Do N.C Ry | 
Ext. Gov. Bd. § 
| Sept. | Do Int. Gold 
! Loan .... 


Jn. Lec) * | Rov 


rtrly. 
\Ja. Jly.| 


[MarBep)™ 


usp. till 


Jan 


1901 


Closng 
Prices 


68 73 
54 56 


54 56 


. 44 60 $2 May Nv 


Divi- 
dends 
Due, 


Next 
| Draw 
ing. 


Closng 


Name. Prices. 


| Sinking 
Fund. 


Dec. ArgentineSter! 
Bonds .... 4 
.P.orD. DoExtrulLn 34 
June. Do 1886-7 .. 5 
P.orD. Fundg. Loan 
Gold Bonds 6 
yd, B. Ayres Wtr 
S ply & Dee 5 
P.orD. BrazilianGold 
Loan 1678. . 44 
P.orD. Do '83 Loan 44 
P.orD. Do 1888 .... 44) 
P.orD. Do Bds, 1889 4 
orbwge DoW .ofMinas 
Railway 5 
P.orD. "0 1885 5 
P.orD. Buenos Ayres, 
1862 & 18866 
Deo 1883 6 
Bulgarian. ‘88 6 
Dos. Mt. Bds 6 
P.orD. Chilian, 1885 44 
P.orD. Do 1886 4} 
P.orD. Deo 1887 4 
*Mar. Do Gold, "894 
Do 1882 5 
PurjorDwg Do 1893 4 
Do 1895 4 
ChineseSilver 
Loan, 16947 
Jne De« ee Do Gold 
Loan, 18956 
Ap! Oct : Do Gold 1896 5 
yp. 7% none siice'7$ Colmbian, '73 4] 
‘pMy9) 1 Uct. Cordova,Prv 
of, red. 1919 
Do Bonds 
CostaRica ‘A’ 5 
Do'B 5 
Danish, 16943 
Ecuador New Ex 
44 needg. to 
MayNv &ueipd \ Egypt. Unifd, 4 
Api Oct July, 85) > DoGov. Pref 3M 
Apl Get Do Ina. Stk. & ci 
jneDec PuriorDwg PoStateDom4)/ 1044 
Apl Oet Do Daira 4 ic 
ja. diy. 1 Dec. KntreRios, 86 6 
la. Jly. 1 Dec Do 1888 6 
Ja. diy rDwe To Fdg. Ln. € 
Ja 
Ja 
Ja 


Apr (ect 
Qrtrly. 
ja. dly 
drtrly. 
Ja. Jly 


Qrtrly. 


tn 
1891 


Susp. 
Jan 


IneDec 
Api Oct 
Ap! Oct 
Martep 


Fh. Ang 
(Qrtrly 


Apl Oct ‘Sept 
Fb. Aug Nov 
Ja. diy Nov 
Ja. diy 
Ja. Jly 
Ja. Sly 
Ja. Jly 
Ja. Jly 
Ja. Jly 
Apl Oct 
May Nv 


-~ £ op 


? 
4 


‘pJn91 1 ‘June 
Ja. dly. 1 1888 
la diy l 1698 
Ine Dec 
May Nv 


Jhy rDwe PoC of Paranaé 
diy Dec. reek, 1881 
diy De Do 1884 
1 Oct s Do Rentes 
Dec Nov. Po'S0tP. Lar) 
Jiy. PurlorDwe Do Monoply 4 
rly Pur orDwe Do Fdg. 935 
diy 4 Dec. Guatemala .. 4 
Jiy is96) = Hawaiian 
Jiy Hungarian 
Gold KRentes 4 
Jiy 1 Apl. Hungary,1895 3 
diy “Dec. Italian Irr.gtd 6 
Jiy Dee Do 1862 Ma- 
rema. Rail. 6 
Ja. Jly. 2 “Apr. Japan, 1873..7 
Qrtrly 4 1893 Mexican, 1888 6 
dririy Pur orDwg Do Ext, 96 
artrly Do do 1893 
Api Oct Do Int. Cons 
Silver 5 
Ta. Jly Nicrgna., 1919 6 
May Nv PurjorDwg Norwegn.188 M 
Fb.Aug ParlorDwg Do 1888 3 
Ap) Oct .. Do Bonds 3X 
Ja. Jdly. 3 Dec.96 Paraguay, 66 
fa. Jiy. none Portuguese] 
MarSep none Russian, 1£22 5 
MayNv 14 | preh’s Do 1859 3 
{rtrly Jan. DoCons. RR 
Bonds I. 4 
Do do li 4 
Doll! 


Qrtrly Jan 
drtriy Jan 
May Nv “Aug. Do(NieRiy.)4 
Ine Dec April DoTranscau. 3 
Qrtrly April Do Bonds .. 34 
Apl Oet June De Dvinsk& 
Vitebsk 

Fb. Ang ‘July Salvador 
drtrly Dec. San Luis 
Apt Oct Aug 

pMy9l rlwg Santa Fe, 83-4 € 

pAp§l Sept DoWestColy 

Rallway 5 
Santa Fe and 

Rasta. Riy. 5 
Ja. Jly ; Dec. SpanishQuick 
silver Mort, 5 100 2 
Do 4% Bonds 4 | 572 &4 
Swedish, 18804 102 4 
Fb. Aug P.orD. Do 1888 3 | 99101 
Apl Oct P.orb. Do Con. 18943 100 2 
ja. Jiy. PoriorDw¢g Transvaal § 111 13 
Ja. Jly fucuuman 6 6&7 
AplOct 4 Turkish, 1891 

Egyp.Trbte 4 | 99100 


pJy9l Dec 


Qrtrly 
Api Cet *Jan 


*July 


Ap! Oct Susp 
MarSe) Aug. Do Priority 4 
MarSej Do Converted, 
Series “A 63 66 
Do Series * B") 31g 24 
Do Series “ C 194208 
Do Series “ D" 199206 
Prehse, Do 5% Customs 
Lu., 1886, Bds.| 85 90 
U.8.(Mas)19005 102 7 
Uruguay Bads. 34) 47] 84 
Do Oriental 
Rep. 1896.. 5 
Venezuela N 
Cons. Debt. 3 41 
The drawings are yearly in the case of 
stocks to which asterisks are prefixed. In 
slmost »| other cases where there are draw 
ings thev are half-yearly. 


FOREIGN STOCKS, BONDS, &c. 


(Coupons payable abroad.) 


80 85 
MarSep 
MarSe} 
Ja. Jiy 


Ja. Jy 
Qrtrly 4 Oct 
Qrtrly. gyrly PanP: 


Fb.Aug Purchase 


Divi- 
dends 
Due 


Next 
Draw 
~ ing 


Closng 


Prices 


= 

ae . 
= Name. 
z 


Ja. Jiy 
Ja. Jiy 


Dwes. Argentine Natl. 
Ge 
Aust. SilverRts 
Do Paper 70 5 


2 quarterly 


Do Bds. E.T. 34, $14 24 5 


[November 14 1x96 


$$, 


FOREIGN STOCKS. &c.—Con. 


Divi- 
dends 
due. 


£ 


Name. 


= 
Zz 


Next 
Dew'n 


Apr. Oct 
May Nov 
Jan. July 


Aust. Gold. ¢ 
Belgian 1874. . 3 
DutehCrts. ex. 
12 guilders ! 
FrenchReutes z. 
: Do do 3 it 
Germantm. La} 
Do 1a 4 

Pur Italian, ex, 25f § 674 

Prussian Con ¢ 102 


do 189] 


e es 
BS 8. 


Quarterly 


~ 


FZFLE 
e~wBunwe 


Apr. Cet 
Jan. July 
Jan. July 
Jan. July 
Apr. Get 
Quarterly 
duarterly 
Jan. July 


~ = 


3% 
t . Fund,1907 ¢ rit 
Virginia Fond ‘is 
Cou) 


Bonds | @@ 
RAILWAYS. 


ORDINARY SHARES a Srocks 
resent Clos 
Amount Name Pries 


£ 
445,035 Barry 
§36,205 Do Pref. Oy 
536,205 De Def, Or 
5,891,856 Caledonian ¢ 
8,692,400, Deo Pref. « 
8,892, 401 Do Def. ¢ 
2,508,026) Do Def. Cr 
207,649 Cent.. Lond. s&s 
630,000 City and = 
493,266 Cornwall M 
3,240,799: East London ¢ 
2,642,000 Furness, ¢ 
4,927,920'Ginsvow & 8. \ 
2,572,850 Great East 
$Great Nort 
7 Great Nort 
lio Defes 


Do Def. Cs 
Tilt 
Man., Shef 
Do Pf Dt 
Do Df i 
Do Lond 
Mersey, fully 
Metropolitan ¢ 
Do Surplus | 
Metropolitan 
1 Midland, ¢ 164 7a 
71 North Brit £9990 
nal 473 8 
1774 ¢ 
£20 25 
127 @ 
267 72 
145 47 


2,020,400 North Lond 
3,230,140 North staff 
686,598 Rhymney 
2,915,790 South-Easter 

Do Pts Dt 192 94 

wf 52 DoDf t until fj 1023 2% 
92,284 Taff Vale * Stock 62 & 
540.000 Waterloo and ¢ I 7) 8 


Lives Leasepd at | NTALS. 


| Ciosng 
Name Prices. 


Birkenhead LA 182 55 
~mdon and Blackwall G 166 68 

Ih +4 163 70 
Nottm, & Grant, R. & ¢ 150 56 


DepENTURE 5S 
Choong 


Present N 
Ament “ 


Au Prices, 


£ 

861,2%°' Rarry 

339,760, Brecon & Mert 

500,59 Do 

810,291 |Caledonian 

644,440 East Lond., 2 
381,1i¢ Do 

172,92 Do Guaranteed 

Z 00| Do Whitech. t 
723,333 Forth Bridge 

1,589, 457' Furness 

198.911 Glasgow & 8.-Wes 

S3Great Eastern 

972,763'\Great Northert 
048,506 Great Western 
,497,867| Do 

2.884.045; Do 
§00, 006 Do 

6,645,191 Lancashire & Yorks 
812,300 London & Blackw 
306,239/ London, Brighton, & 
§ 22 Do Perpetual 
520,364 Lond., Chat., &e., Arb 
969,674, Do B 
370,711; Do 1879 
§32,851| Lond. & N.-West 
268,210) Lond. & S.-West. A 
056,966, . Do Consolidates 
756,134 London, Tilbury, & 
0,483,817| Manc. Sheff. & Lis 
2,293,511| Metropolitan 
455,680) Do 

1,211,625 Metropolitan Dist 
727,200; Do 

28,138,491| Midland 

12.792,969| North British 

271,830,701 North-Eastern 
964,366 North Lenden 
2,745,990| North Stafford 
401,699' Rhymney Perp« '- 
1,395, 385/South-Eastern Perpet 
4,342,440} Do do 
49,666 Do do 

1,362 258’ Tatf Vale... 


Pewee eee 


> 


Cet Be Cot oe Ge OH eG > 


—$ 


A 
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BE eieenetne gran enn nn In ener en nnn ee ene ee ee nee nena eee ee 
RAILWAYS. | RAILWAYS. RAILWAYS. RAILWAYS. 

GUARANTERD SHARES AND STOCKS. IxpIAN RAILWaYs-—Con. AMERICAN StTocks—Con. 
ah Menee, \Closng | Present Ctosng. Present 


. : |Closng Present : ° 
Amount 5 _|Prices. | Amount. ; — Prices Amount if Name. ned Prine ae Stenes. Red Cloang 


Amenicay Stocks—Con. 


£ fo i z S 2 7 x . £ i wi ; 
3,667,164 Caledonian Cons. Guar. 4 (160 55 | 2,000,000 Nizam’s State—Guar. ..5 123 28 | 4,000,000.Chic., Mil., & St Paul 124,000) Lehigh Val. Cons. M. 6 |1897) 
ee Forth Bridge 4148 51 | 762,100 Do Mortgege Deb.....4 114 18 Ist Mt. S.W. Div. 6 |1909)114 19 300.200) a Nash. M. ©. — ? 
779.125 Furness Cons, Gtd. ..... 414043 | 437,900 Do Regd. ......... 112 16 | 1,800,000: Do La Cross& Day 5 |1919/105 10 & L. diy........6 1902106 9 
450 Glasg. & 8.-West. Gtd .. 4 149 52 | 800,000 West of India Portugse.5 80 4 5,680,000: Do Hastings and 700,000 Memp. & Ohio, istMt. 7 |1901/110 15 
478,031 Gt. Eastern Rent Chge. 4 150 52 | 660,000 Deo Dehenture Stock..5 104 7 Dakota lst Mort 1910\122 27 800,000: N. York & Can, Bds. 6 /1904/109 11 
4,966.58 10 Consolidated... 4 149 52 | 1,360,000! DoChic.&L.8.1stM 5 /1921}103 8 | 2,000,000| New York Cent. Mt. 6 /1903/114 17 
Gt. Northern Perp. Gtd. 4 \151 54 | British Posskssions. 25,340,000, Do Chic. & P. Ist M$ (1921/1135 18 | 171,500/N, York Pen. & Ohio | 
7,609,630 Gt. Western, Kent Chg. 9 190 8 | 7336.00 Atlantic & Nth -Westu. 1,300,000; Do Wisconsin and — | — 5 |1908) 98103 
17,81.218 Do Consolidated Gta. Gt4. Ist Mt. Bonds ..§ 119 2 } Minn. ist Mort. 5 |1921/107 12 199,000 Do do § 1910/1000 6 
2,996,989 Lancashire and Yorks -. 625,130 Buffalo& |. Huron€l0sh.53, 119124 | 4,748,000; Do Termnl, Mort. 5 |1914/110 13 | 278,400) North Cent. Con, Mt. 6 |1908/108| 7 
1,966,860 London, Brighton, &e., 297,600 Do Ist Mt, Perp. Bis. 54/135 38 | 5,085,000) Do Chic. & iis. R., 569,800|Panama Gen. Mort. 7 1897) 98102 
Cons Guaranteed i 466,158 Do Bonds, 2nd Mort. 55,135 38 div. Ist Mort & 11926/108 12 2,781,600 Pennsyly Gen, Mrt. 6 |1910/126 28 
15,100,406 London & N.-W. Gul... 4 | 1,121,700 Calgary & Edmonton Ist 19,010,000; De Gen. Mt. “A 1986} 96100 | 4,693,200; DoCon.Sk. Fd. Mt. 6 /1905)115 18 
997,989 Lon. & 8.-W. Cons. Gtd. 4 155 56 iter Mortgage Bonds 6 | 49 53 |, 1,528,00 Chicago & Tomah .. 6 (1905104 9 | 1,000,000) Do Cons. Mort S41945)104 6 
1,066,083 Man., Shef., & Lincoln, | 994.900 Canada Central Ist Mt..5 104 6 16,547,000 Chic. St Lou. & N.O. 5 |1951/118 35,000,000; "hil. & Erie Gen. Mt. 6 1920/1530 M 
lst Preference .. ++» 44 158 62 650.000 Canadian Pac. #100 Shs. 3 rr 6) {40,470,000 Chic, R. L. & Pac. 1st 1,399,800) Phil. & Read. Gen 
1,797,428 Do Rent Charge --.-. , 44,147 2 | 9 161" 09, Do lst Mort. Bonds .. 5 118 20 Mt. Ex. Coll... & |1934/10€ | _ Consd. Mortgage 6 |1921/120 25 
360,000 Met. District, Midland 2'243,300 Do 50 Yr. Lnd. Gt. Bds. 34 107 “9 §,060,000' Cleveland, Cin. , &c. 1,872,800; Do lmprvmt. Mrt.6 /1897)103 5 
Rent Charge ....-- 4 143 48 | 850.400 Do Tnecribed. . . 3 107 9 Cairo Div 4 1989 1,373,600) Pittsbre. & Connelsv. 6 (1926,1135 16 
1,250,000 De Perpetual Gta. wees 4 137 40 8,702,675 Do Consolidated Deb. 4 107 q | 4,000,000! Do Mich. Diy 4 1991) 90 3,000,000. St. Paul, Minn., and | 
$,899,121 Midind Con. Per, Rt. Ch. 4 162 85 | remo) the AlgomaBreh.IstMt § 113 15 |,6-280,000 Colorado Mid. Ist. . 6 19%¢ Mani. Mtg. Scrip 4 |1940) 94 96 
577 Do Guaranteed Pref .. 4 152 55 165,000 Demerara Orig Stock.. 3 | 47 52 (28,650,000 Den. &R.G.1Con. Mt, 4 (1936) % 908,800/8. & N. Ala. Rds. Gus. 6 |1903)106 9 
081,85 North Brit, Con. Lien . 3110 13 | 115,000 Do Perpetual Pref 7 1140 45 | 8103,50¢ Do Imp. Mort 5 |1928) 87 8 77,200| Unin. Pac. Om. Bdg 1896100 6& 
2,444,129 Do Con No 1 veee 4 148 G1 60.000 Emu Bay & Mt. Bischoff1/9 24 34 1.972.000 Det.G.H.& Mil. Bds. 6 (1918, 92 ¢ 1,133,800' United New Jersey 
2.500.415 North-Eastern Cons. ..4) -.-- | s30’so0' Do Irred. Deb. Btock.. 44 83 87. | 2875,500)_ Do Con. Mortgage 6 |1916) 80 § Gen. Mort 1901{107 11 
3,152.73 Do West Hartlepool .. 4 : 20.475 984. G. Truk ofCan.Con. Stk cy 4,756,000/Galvt.& Harris.1 Mt. 6 | 191C 
2 : rth Saserd. leek su 7a 6.219.794 Do Guaranteed 4 RS x} | 5,940,00€ ones _Beuiee and ealien Fornigs RatLwars. 
0,000 S.-Kas is “ ean’ ref & 9 nd., Ist Mort 4.1941 
904.5 Do Consolidated Gtd. 44 167 70 , , ee Stock ‘4 io | 1,600,000| Ill. Cen. 1 Mt. Chic Present 
: — a , 1 . ill: & Spring Div 6 |1898) 981 Amount Name Cloer 
Prereer’ce SHARES AND Srocks, WITH Do Srd do .. Malle)» ol te Meet. eee. 103 saree ihe 
Barrie oS Gdeemmurst on uw Phorm | 4490) Do nd Bui, snd 6 134 9 24in000) Py oi om # higguos eS” Coe 
RACH SEPARATE YBAR , De er. i ae 3 | 83 85 24.679,000|_ Do Gold Bonds .. 4 |1953/10% | 
, > Do G.W. Per, Deb. Stk. 5 113 16 | 1,700,00 Ind. & Vine. Ist Mt. 7 |1908112 17 000) 2C| Alagoas, L , 8 
ry First -sereee B 17S 89 611.100 Do Nth. of Can. Ist Mt. 5 | 96 99 1,402,000! Do 2nd Mortgage 6 |1900/100 5 2,200,000 100 Antofagasta (Chili) and | 
I No is 139 $5 | 409,400 Hamilton & N.-W.1stMt 98100 |, 3:000,000| Lehigh Val. Con. Mt, 6 /1925)115 2 Bolivia 100 | 
i ref. No. ry , ’ | 


edonian, ¥ ve \ Mid. of C Str. ls ; 89 Ot 15,000, 006 Do uy ld Bonds 1940 1 5 0, D Do Debenture, 4 j 
No. i 6 Ag 0 Love oon — eee mm os 90 10,000, 00 Do Ter. Gd 5 |! if 1,86 Argntne, G. Wt, Dob. Stk 10 
: : 2 103100 Mutrl, & Chapin. Ist Mt 89 92 3,610,004 Long Ist. G a Bas 6 i 18 25 (1,368, 1 ©} De 2nd Deb Stock i 
of se pepe 4 154 58 960,000 Jamaica Ist Rocienas 107 9 10,8 vee _ aa “+ ois 2 Arica and Tacna . 1b 2 
‘ on ein a! peates 35 40 540,000 Manit bak N.-W 1ML19336 35 40 1,960, x ; os One . ils 6 ¥ if a Bahia &s | L. ,fuar. 7 12415 
ae ar ae 4 138 41 600,000 New Brunswick Ist Mt. 5 11719  %00,000) De iat 8 t Beate, | enaline 18 5,500) 2) Do Fhmbo Be er ¢ : 
g <P me uene 872) Do Consolidated Deb..4 106 8 aii i re enars ; 2 ; us bLIDAO & Cant. Ni., 
Pref. Stoc ae . : ao = at ans N Z., Mid L ist Mt Db 5 | 30 40 4,551.00 Dod ‘ AS st. Bds 6 | 180 : 11,280) 2 Brazil Great Southern 
cow ne B-West. .. 4 re) 49 (82.000,000 Ont. & Quebec Cap. Stk. 6 147 50 a'Gq4 + Do aid Bonds .. > iif . 000,000;100)B. Ayres Gt. Bouthn., | 
fs : C “s Pref r 4 148 4,007,381 Do Perp Deb. Stock..5 139 43 4) one * 1] oo’ I 1990| 97 99 F 0 pre vel 
‘Keduaptn. Stk., 864 (147 676,000 Quebec Cut. 1st Inc. Bds 14 26 30 (Svrovnke eanoatian © on Ky Do 47, Deb, Stock 


Bo 
24 


> 
; 


4 1144 4 200,000 St. Law & Ott. Ist Mort 4 100 11 ,17,072,00 mores um Cent. Tin <p 100 B. Ayres & Fuse nada L 
aa? Temiscouata lst Mt. Db, 5 3B lee conn ore atel Se @ ‘ ra. Set 
44° till "93, then 4 144 pees pomneeente he Ri 18 58,665,000) Mexican Cent 1911, Gf tr Do 7 Preference 
1887 ‘2 9 oP of Can.Ster, Bas. 1stMt. 4 107 Lee I as. Ue a—- SD OOC Ne DoS 7%, Deb, Boek : 
1868 . Pat ieeenhes atu ~ | 10,505,500 bo Qnoel 7% B. Ayres Northn., L., Ord 250 60 
: 7 ‘ington. & Manawat a : os : rthn., 
, Convertible : 124 2 170,000 aw, * atu 1 1,382,000) Min& StLou.Ga. Bds 6 |1921/1 on &) ip Dreferenne 10 20 
vorthern Perp. Prf. 4 (151 ae ae ; 2,523,000! Minn. & Pacific Ist : Do 5 >. Mort. Deb. Stk 114 16 
stern Con Pref 5 188 400,00 Do do Debentures 5 ile 14 Mort. Bonds l 6 ¢ ( 1.0 " Ta by 
) ‘o *re 61 § . 8,2 DOC mm. Site. St Marte 
= » 3 +30 1,127,900 Atlan. & Lawrence Shrs. 151 5 —_— we : M.Gd le 
Aten Peet Cie | 861,662 Chi. & Gd. Tk. Coup. Bds. 6 98101 59 994 enol wns Kap & Tox. 1M 
( vee - 7 +H 298,100 Grand Trunk Junetion 5 101 53 ste "OOK * Kan &1 : ' 
onsolidated 5 |166 1 0 Minneapolis St. Paul, &e. 4 | 92 94 '<¥,000,0" 0. do end .. 
at. & Dov. Arb 44)131 32 16,661.000 Minneapolis St. Paul, & 2,096,000| Nashville, Fler., and 
dl Preference P 71 7 : ‘ Sheff. § M. Bas 
AMERICAN SHARES AND Bonps. , 3 
n & N.-Western .. 4 |152 Auann r 30,000,000! New York Cent. Mt. 7 
n & S.-Western 4 151 5 Present ‘ 10,000,006 bo Deb. Bas 
do 1884 4 150 Amount E Closng 15,000,000} F¥o G Deb, Certs 
34/1351 or Name, = prices. 16,891,000)N.Y.,Lake Erie,&W. — 
lilbury, &e 4 147 51 |Number L lst Con. Mt. Bds 7 
shef. & Line. Prf. 4 [136 40 3,705,977, Deo Ist Cons. Mort 


2 . 5 1170 78 SHARES. Fund. Bonds 
72 5 165 68 67,607 AlabamaG.S. A.6 Pri \ , 597 400 » 2nd Con. Mrt 

S 5 161 156,60 Do B Ordinary > 5.60 } Ont. & Wan. lat 5 
16 5 |157 £805,200 Atlan. Ist Leased Lines 125,000} Do 2nd 4] 
Convertible, 1879 .. 5 |157 6 Rental Trust Stock 59.043,500|N.Y.Pen.&Ohiol Mt 7 | 1908 

nvertible, 1881 .. 5 |154 3 g "100.000 Do 2 Mort. Bonds |19) 

, : 4 |120 25 |94.079,300 Atchison, Topeka, &e ; 28. 784,000! Deo 3 Mort. Bonds ' 
4 118 96, 000.000 Baltimore and Ohio 00 ! 7 283.000| Norfolk& W.Gen. Mt 

jitan 4 147 22,497,000 Central of New Jersey 106 5000, 001 Do Imp.& Ex. Bds 

Irred., 1884 4 145 68,000,000 Central Pacific ( 172} 1,800,000! Do Adjustmt. Bds 7 
1887 4 145 160,533,400 Chesapeake and Ohio 19 265.000' Deo 100-year Bds 

District 6 1100 2 |11'145,600 Chic. Gt. West. Prf “A 25 3G |35,530,000|N. Pac. Ist Mt. als 

iGon. Per. Pref. 4 152 11.269.500, Do4% Debenture 5 70 | 6.216,000' Do Gen.2nd Mor 

Brit. Con, No.2 .. 4 |142 146 027.261 Chic. Mil. and St. Pau 481 '11,461,000, Do 3rd Mortgage 6 |1937! 75 & 699 827 6 ond 4, 
EK. and G. Pref... $4)160 196'895.000' Do 7 % Preferred 32 24,546,000; Do RR. & Lan 20,004 wdohe Cent. (L.1. Pret 
Conv. Pref., 1874 5 |173 111,247,106 Cleve.& Pittsbe.Gar.7 ) % Grant 00,0 . 
Irred. Pref., 1875 .. 44)160 38,000,000 Den. & RioGind.Cm. Stk 3413} 18,842,000 Oregn.&Cal. 1 Mt Bas 1927) § 4 1,967,604] . eh. Cent. N. Sec 
Conv. Pref., 1875 .. 44/160 63 |23,650,000,_ Do 5 % Preference 8 | 11963000 Panama Subsy. Beds. 6 |1910/100 5 12,750,001] me Deb. Stock 
Conv. Pf. Stk. 18795 (173 7 50,000.00 Lllinois Central 4, 94 | 3,000,000| Pen. Con. Sk Pa Mt au ’ 
= 4 1141 45 (19,000,000 Do 4% Lad. Line Stk 396 9,900,000! Do 44 Gold Bond 
un. Pf. rd. Ag., 904 141 49,466,500 Lake Shore, & 100 15 3,000,000; Do Ka. Trust 
Con. Aug., 1892 4 141 52,800,000, Louisville & Nashville 1 534 3,000,000; Do Cons. Mort 

rn(Blytha& Tyne) 4 151 137,844,100! Mexican Central, L 7 9 20,000,000! Pennsyl. Co. Ist Mt 
New Pref., 1°76 4 47,000,000 Missouri, Kan. & Texas 143154 42,963,000) Phil.& Read.Gu. Mt 
mion 44 imax. 5) 44.180 13,000,00 Do New Preferred 2 32 «25,971,09 Deo lst In 

iS al 165 70 |199000000 N. York Cen. div. pay 176,568 Do 2nd In 

Staffordshire 5 se in London 46 14d... 1 84904 13,100,624) Do 3rd Ine 
. . . 44 N.Y. Lake Erie & Wat 20,000,000 Pitta. Cin 

wey 4 147 Re-org. Certs et ee ,400,000 Pitts. Cleve! 

tern, Con. Pref. 44 167 Do 6 Prfd. do do 100 Tolede 


2 = 


yt So tn > S & 


_ 


1, 
1 
] 
1, 
1, 
1, 
1, 
1, 
2 
2 


or ao no br poe 


le 


poe 3 
< 


=f > 


oe 
coe ~ ro 

=t3-- 2S PASSRLLRS 
SPD nea 


Preference 5 186 58,113,982 New York, Ont., &e OO 16%17 ,998,000/8t. Joseph & Grud 
_ Do Vest. Comps’. Stk. 4 147 60 |50,000,000' Norfolk & Westn. Pref 10 Island Ist Mort é 
Vale Pref. Stock 4 145 § 49,000,000 Nthn. Pacitie Com. Stk 100 ‘ 9.000,000 St Louis&S.W. ist Mt 4 
' - %, 140,15) Do Preferred Stock 10 : 8,000 ,00t Do 2nd M 4 
AN RAILWAY 129245900 Pennsylvania 55 5.000,000'St Louis Bd etMt. 7 


/ $1,391,861 Philadelph. & Reading) § . .» (20,318,000/St. Paul, Minn 
\ssam-Bengal, 34 till ‘98, 19,714,286 Pitts. F. Wayne & Chic Mani. Cot 1933/10 00,000) | j ‘ guay (L,.) 
then 3 . 209 14 7 Gta. by Penns. ! 1 sf 5.344,000, Do Cons 5 11953122 26 1,179,462)1 » Debenture Stock 
Do Shares £2 paid : 20,000,000 St Louis S.-W. 5% lst pf 12 } 5 839,000 Southrn. Rhy. lstCon 000) 2 ims & Rio, I ” 
Light, £5 paid 103114 | 2,490,000 St. Lou. Bdg. 6% Ist Prf.100 104 | 500,000, Do E. Tennuess ; f 2 , wi exe | By the 
1 & N. West, Ltd. 6 130 35 | 3,000,000 Do 3% 2nd Pref. Stk i 54 (30,929,500 South Pacific! 11 gtal in. > Belgian 
Do £10 Shares 12 13 |20,000,000 St. Paul, Minn. & Man 112 15 | 7,000,000 Term. Rei. Assn. 488) 2 : ref. | Govmt 
> | Central, L., Gtd. M 119990000 Southern Railway 1411} Lauis 50-yr.let Mt 1936/107 9 2500! 2 it rm Nova ( ruz Pri 
} het earn. £5 pd... 6 64 (54,300,000 Do Prefd \ 1,049,000! Texas& Pac. lst Mort. 5 0} 85 90 480) 1 itrat ilways 
Dooars, L 122 2& | 1.250.000 Tun. Rail. of St.Lou 67 100 106 10 23,227,000) Do 21 é On, 2 
| Nagpur, L., Gtd. 60,868,500 Union Pacific 100 | 113 ; 
+i suplus profit 4 119 23 (28,000,000 Wabash, &c., Com 100 
Baroda, &c. Gtd. 5 (242 47 (24,000,000, Do Preference 100 ‘ ; 
Umballa and K 113 16 /25,740,000 Do “B Deb. Certs 254264 &e. Prior LoGd Bde 191 19,620) 2 of ugu 
to Deb 411418 Curresxcy Bonps Red 51,664,000 Wabash lat f 5 103 580,756) 1 ‘ lat Pref., & 
wtern Bengal A. Ann. 9/10 24 27 | 1,750,000! Alab., Gt. Sth. 1 Mt. 6 1908'109 13 3,000,000 W est Penn. Gold 192% 4); »§ nad Preference 
Do" B” Annuities .. 9 29 32 | 2,715,000 Alab. Mid. Gua § 1928 93 96 (22.004.000 West Shore Gu 2361 105 8 00011 © ¢ Deb. Stock, & 
_ Do Debenture Stock 4 1150 55 | 1,000,000) Albany & Suaqe. 1 Mt 7 1906115 20 1,500,000) Wheeling& L. keErie 54 6) Ottoman (Smyr. to Aldin 
Indian Aun. A 1953 9/114 27 29 |43,000,000) Ate han, Top., San Fe lst Morti Wheeling 17 j00' Porto Alegre, &c. Deb. Bt 
De Annuity B 93 DS Gen. Mrt. Certs. 4 1689 .. .. Div.}Gold Bonds 5 (1928) @ 9 ‘ Quebrada Ry. L. & Cpr. L 
De Def. Ann. Cap. Gtd, 71,241,500 DoA” do 24 1989 £ STERLING Bord 10s 6% Deb, Stock 
4 +, surp. profit. . 140 45 | 4,860,000: Do 2nd Mt B. do4 134,000 Alabama Gt. Sthrn 1906. 100 200, Recife & Sao Fran. L. gt« 
Do Class D vee. 145 10,000,000, Balt.& ObioGid. Bds 5 [1925 90 65 526, 6 \19271 96 98 | 75,000) 10 Ri ro 8. Paulo 
. Do Irred Deb. Stk 44163 11,988,000 Do Cons. Mt. Bds, 5 1988 10: NAla.,! ‘ 95 11 ) ),000'1 oS Deb. Stock 
. G. Indian Peninsl. Gtd. 5 172 77 |10,667,000 Balt. & OSW. Ist Mrt 44 1990302 5 © 20 ebens 24 1 37 s : | Sardinian 
ee Do Ik benture Stk... .. 8 | 3,000,000 Balt. & Pot. (Main)6 1911)115 18 791,800 Allegheny Val.Guats 191 5 2% 9.510 1 referes 
990,000 Ind. Mid. L., Gtd. 4 1,500,000, Do (Tunnel) 6 11911115 20 ' 805,200: Atlanticl«t Lesd.Ln 
+4 surplus profits . ; 5,000,000’ Beech Creek ist Mrt 4 |1956 106 Kt. Trat..47 Mt. Db 1,486! eferenes 
Madras Gtd. ....... .. 67 6,500,000 Burl. C. Rapids, &e. 5 1906, $8103 921,800 Baltimore & Ohi 1SO21065 7 29,057) 2 t amd Metise 
I» en stad | 13,923,601 Can. Sonthrn, 8 Mt. 5 ll 3 Deo b GIO 19,991' 1 , Preference 
D> do 5 35,189,000 Cen, of N.J.,Gn. Mt. 5 1987118 21 ; Do 1877 ‘ s) 1; 2 mn Panlo (Braz ) L 
Oude and = = Robilkund 25,883,000 Cent. Pac. lst Mrt. 6 96-8102 § 2. 00 44/1933) 87 91 , j 4 ~ Debentare Stk | 
.., , Debentare Stock 4 98102 | 2,723,000, Do Lnd. Gnt. Bds. 5 1 5 98 378, 970, C lin. Con. Mt. 6 14 74.483 2 South Anstrian 
7 ) Rohi kund & Kumaon 1, 130 4 /23,452,000 Chesapeake & Ohio §82,250'Chic., St. P_&A ; 20.8. Brazil R.G.doSal 7 
wie, Seinde, P.& Del. A. An 9/11 24 27 ist Mortgage 5 1999108 11 Priorit i 96, 08 0) Doo % Irred, Deb. Sth 
24 Do B Annuities ......9] 29 32 (21,798,000; DoGen. Conp. Bds 44,1982 75 78 | 520,000 Fastn. Riy.of Mass 1961113 1f G3,832.100'8 wedishCent. L., Deb. 
th Indian Gta 44 163 69 | 7,301,000 Chic. & N. Wat. Deb 5 1935 107 11 00,000' TiineisCen Sk. Fna. 5 1900108 7 16,098. 1 Db 
ws 5), plus 4 sor. prft ; 27 (10,000,001 Do vb. Coup. Bds. 5 105 10 00, 00K Do 6 ( i 
$800,000 Sthn Mahratia. L$ LN Pere 267 Chic &W And gldbds 6 (1932114 18 | 1,083,200 Do B 
nd 4 net earnings .. 122 26 | 2,315,000 Chic. Burl. & Quincy & 1991 $6100 499, OX Do lat 
Do Deb. Stock 4 127 31 (27,061,000, Do(Nebraska Ext) 4 &8 % ; 
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RAILWAYS. 


Foreten Rattway Oniiaations, 


Hl 


2 Saat barrell ay ok 


i’ 


Name. (Close 
‘s. 
100 |Alagoas Debs., red. 1913 .... 67198 100 
100 (Campos and Carangola, gtd. . G 89 91 
100 |Central Bahia ...........-.+.. 6| 9 % 
100 (Conde d'Bu Debentures... ... 54} O46 
100 (Costa Riea ist Mort. Debs... 6 104 —7 
100 (Donna Ther, Chretna., L. .... 5)! 79 81 
20 |Kastern of France. . 3 | 181% 
100 |[uteroceanic.of Mex. Prior La 5 199 101 
60 |Leopoldina (Brazil) . ---- 61 3238 
100 | Do Sterling Debs., 1604 -.- | 5 | 29 31 
. |Macahé & Campos, Debs. |... 5 | 26 29 
100 | Manila Prior Lien... . - 6 | 6 
100 | Matanzas and Rabanilia 7101 3 
100 |Minasz and Rio Deba 6 (9% 101 
100 |Mogyana (Brazil) Deb. Bonds 5 '99 101 
100 |Moscow-Jaroslaw, gtd 5 1106 7 
100 | Nassjo-4 Jscarsharin, A and B 24) 42 47 
100 |Nitrate, L., let Mt. Bonds 5 | 77 #1 
20 iNorthe rn of France > 3/19 1% 
100 2 ot 8S, African Repub. Guar. 4 | 98 100 
20 |Northern of Spain, Priority.. 3 | 84 94 
100 }Otteman (Pmyrna to Aidin).. 6 01 4 
100 | Do Assenting (Seraikeny) 6 '101 
100 Do Non-Assenting do 6 inl 4 
100 Do Debentures 56 101 3 
10 Dy Serwikeuy Ext. Deb 5 1100 2 
100 Do Tireh Exten, Debent § | 8&7 9 
100 Do 8 5 | R6 ot 
100 }Ottoman of Anatolia, Red 5 | 83 88 
100 |Uttoman, Smyrna, & Cassaba 
and Ext 4' 7479 
20 | Paris, Lyons, and Med 3} 182 9 
100 | Piraeus, Athens, &c. lst Mt.. 6 | 83 86 
20 (Royal Sardinian, A 3. 10411 
2 Do 3} 10511 
100 (Royal Trans-African 5 | 65 70 
100 |Bagua La Grande 7 197 101 
20 |Seuth Austrian 3 | 14414 
20 Do 1871 tSeries X) 3 | 14414; 
> f rane ; 
20 lian 5 10711 
0 United vw Havas § 55 
20 |Western of Prance 5 leg 9} 
100 |Wstn. of Buenos Ayres Bands, ¢ ll 34 
{ D tgace Bond 5 1125 
W sna 6/77 
We un Paulo Del 7 102 4 
BANKS. 
- te 
} < Name o iw | SF 
a < # = 
Limite ¢ 
Al i 
‘ ‘ 
I 
1 | f 
YA 
i 
& Wa 
De € . 4 
’ 
re i 
S.A 
4 t f Inali 
A & Chin 20 (2643 
City, Limited + 10 17 1 
4 Bk ofl I l $11 
t HongeKn &sl 414 
| OFLom ‘ a 
' perl, of Per 64) 34 
20, erhnational ik 
eS uden, L 2 § 4 
12.¢ in, Limited’ 25 25 1 g 
22. ds Bank, L..| 50 8 125 ¢ 
’ & Brazil L,| 2) 10 (164 7 
LX i.& County, Lb 20 “4 
40, 001 n.& Hanseatic) 20 | 10 (10 11 
/6,¢ nd. & ae 60 | 124,45 44 
100, 00( & Prov. L 10 5 21 2 j 
60,00 n& RK. Plat ®,L,) 25 | 15 (414 24 
‘ on Ban Free L 7 7 45 f 
0 n.& S.Wat., L| 50 | 20 142 3 
14 A Weet., L100 20 4 & 
oh ». Dk. af me x 
tS. Ameri ii I 5 ) 
1% nu. Jnt. Stk i 10 1b SS 3 
x } i, Paria & 
Ar cnt 16 5 2s 
75 Merchant, Ltd 4,132 
me Or , f Eng 
Wale " 5 134 
Gy x atic 4 10 ‘1 
200,000) 1 Nat. of Mexico $100 $40 |104 1 
Al J of N. Zea. L 7é 24 15 2 
0 National of the 
S. A. Republic) 10 10 12 13 
4 t.Pro.of Bug, 75 | 104/445 § 
216, 001 D OO | 12 |S: 
48, 08 orth-Kastern 20} 6 14415 
66.0 irs 100 20 '88380 
40,0 af Lrel., L100 124.26 26 
160,006 Queensid. Nat...) 8 Bs 
40,000 Stand of 8. Afr. 1,100 | “25 |59 61 
60,00 } f Avatr., L765 |.25 (26 7 
750, 006 Dolus.Stk.Dpte Stk 100 '102 4 
110,006 9 Union of Lond.,L 100 154 “4 6 
24,975, 25'UnorSpain&Eng| 18 | 10 | 12 2d 
BREWERIES AND 
DISTILLERIES. 
S « 
Name Closng 
x é. Prices 
‘Btk 100 we Bamuel, & Sons, L. 168 70 
Stk 100 reference ... 161 63 
Brk 100 De 442 nee Stock, a 19 


2 
 Preterdnce i! 50 
, 124 26 

38 40 

Oo, ery, 6% Pre 17 8 


BREWERIES, &¢—Con. 


i 
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THE ECONOMIST. 


COMMERCIAL, INDUSTRIAL, &c | 






















{November 14, 1896. 


FINANCIAL, LAND, AND 







5 3 Name. \Closng | eis | F ls INVESTMENT. 
Sié |Prices. la ia | Name. Closng| & j) < 
iia ma |e if Prices.| = | 3 Name. 
5! § Cheltenham Brewery, L.,Ord - |-- | | & 
| 10 | 10 ‘Chicago Breweries ........ i ia | 10 | 7blAngus, G. and Co., L ......| , i ee Prices. 
(Stk 100 City of Lon. Brewery L. Ord ms a isch 100 |Armstrong, Sir W. G. & Go.) 5| 1 |AmericanFreehid. Land hee PRS 
istk 100! DoS % Preference..,..... Stk |100 | Art'zu's, Lab. &Gn. Dwell. L125 3} | |, Of London, Limited 
Stk 100. Do4? Debenture . ne ° Stk 1100 | Do 44% Preference, 1879... 3338 | 1) 1 {Anglo-F rene h Exploratn.. L 
10 10 ‘Combe & Co., L., 5 % Pref. .| 142 54) 10 | 30 |Assam Rail. & Trad., Pref) Me 75| S| 5 |Assets Realization, | i 
Stk (100 |. Do Debenture Stoek. . 14 16 j 7 10 |Australian Pastoral...... 9 | 2) 214) Australian Agric uleural --”"| gg $ 
10 | 10 Daniell &Sons Brew's L.Ord 44 1 | Austrian Incand. Share, L 4 i 10 i | mppivelion & New Z. Mort. 
10 10 Distillers, Limited, Shares) 1 } é | 5 |Bell, K., and Co., Limited. || A tk 100 | po th 2 Debenture Stock 
Stk 1100! Do 44 % Debentures ......! 11316 | 1! 1 |Bell’s Asbestos, Limited a 23; 5 sae t. Land & Finance, 8 
6 | 6& \Dublin Distillers .......... 2 i| ; 1 (Bland; J and © 0., Limited . Stk 100 | Do 4% Debenture Stock 14 16 
§| &| Do6% Preference........ 53 64; 5 | 5 |Bodega, ee ..| 7 74 {100 |100 |Baring Estate 4% lst Mortllon 
5 5 (Gillman and Spencer, L.... | §| 5 |Brooke, Bond and Co., L . | 154163 [100 1100 | Dod % 2nd do 109 1 
Stk [100 Guinness, A. Son & Co,, L., | 10 | 10 Brunner, Mond, and Co. , Li 4 4% | 10) 2 [British & American Mr U 
Ordinary ., 1630 6 | 10 10) Do? Z'Preference.. 21 22 | 2 | 2))British & Austn. T. & L Lal 
Stk 100 | Deo6é % Preference 192 197; 5 | 5 |Bryant and May, Limited..| 19 94 100 |100 | Do4g/ Dele ture . hos 9 
Stk 100 Do § Debenture Stock /121 23 6 5 |Bucknall (11. and Sons, L.)) 73 et 2 1} 1 )British Seuth Afric “y faa 
5 5 Hodgson’s Kingston Brew.L 83 94 7 | 7 \Campbell & Sons, Robert, L| 14 2 Stk 1100 Do 6 % Debenture he k 
100 100 Do 5 % Debentures ... 117 20 |100 1100 \Cantareira Water 6% Deb 98}03 |Stk |100 |B. Ayres Pas b. Works Trust} & 4 
2% | 17 Lion Brewery, Limited 43 46 10 9 (Cassell and Co., Limited 164174 1 1 (Canada Company 18 20 
10| 6! De New 144 54 (100 |100 (Catalinas Ware. 5% Debs..| 6264 | 10 | 4 |Debentare Corporati: n, Li & 4 
20 | 20 Do Perp. 6 % Preference 33.35 | 10 | 10 |\Ceara Harbour Corp., L 10 | 10 Do Pref 1 
i 10 Manchester Brew ry, L.,Ord, 144 54 100 (100 (Cent, Prod. Market of B. A.) 78 80 Stk 100 Do Deb. Stock i 
10 | 10 Do 7 « Preference 176374 10 | 10 |\Chieago& N.W.Granaries,L) 14 13 10 1 |Freebold Trust of Aust i 
10 | 10 Nalder & Collyers, L., Ord 2¢ 24 | 10 } 10 |Chicago Packing& Provision) 64 74| 15 | 13 |Hudscn’s Bay 144 S| 
I ] Do 6% Preference 153 64 | 40 | 36)/City Offices, Limited 7 12 13 74) 2diInternatioual | neial, Li J 
4 4 New Westminster Brewy..L 9 94) 25 | 12 \City of Lond. Real Property| 18)19. 17 2 (Land Mortgave lucia, L 
4 4 Do ¢ Preference 64 } Stk |100 Do 33 % Debenture stock!108 11° | 18 3 Land & ort Keypt, Lit df 
i 10 Northmptn. Brew'ry,L.,Ord, 114 12) 10 | 10 (City of Santos Impts., L 8 9 |109 |100 Do 5 > Mortyage De 99 101 
l 10 Do Preference 7 134 44 é 6 }OCie. Gen}. des Asphalt. L 7 8 10 2 Law Le benture Corptn., Li 3g 
Stk 100 | DoS” Debenture Btock.. 128 30 | 10 | 10 |Coats, J. and P 59 6} “tk |100 Do ‘7% P 11é 2 
10 | 10 Nottingham Brewery, Lim 10 | 10 Do 6 % Com. Pref 18 9 4 } 154189 
6». Preference 10§102 Stk |100 Do 44 & Deb. Stock 113 15 | 10 hi ak 
Stk 100 Do lst Mort. Deb. Stock 11 2] 5 5 |\Colorade Nitrate l 6 4 
*tk 100 Reid's Brewery, 5 Pref.. 146 49 (Stk 100 \Crystal Palace, A 89 
Stk ,10¢ Do 4% Debenture Stock 114 16 [Stk |100 0 6. First Deb. Stk. 1887 | i) 9y704 
10 | 10 St. Pauli Breweries, L., Ord 10 1 Stk (100 Do é Second do 
10 | 10 Do Preference 213 (Stk |100 Do 6~> Third do 7 99 
10 | 10 ‘Showell,. Son & Co., L., Ord 22 3 | @ a Dalgety & Co., Limited 70 74 
i l Do7 Pref erence 174 70 Stk |100 Do 44°. Perp. Deb. Stock lM 
‘ 7 Smith,Garrett & Co.,L., Ord 104 102 Stk | 10 Do 4” Lrred. Deb. Stock L 
9 De 4 Prefercnee 26 2 7 7 Devas, Routledge & Co., L af 
Phreifall’s Brewery, L.. Ore 4: | 10 | 10 |Kastn , 
i ] Do Preference i l 10 Do i Cum. Pref 73 7% 
; j nited States Drewh 1OP114 >. ©. Powder, Limited 2 
10 ‘Walker (P. W. and Son) 14 4,1 10 |Kley Brothers, Limited 
tk Watney & Co.,Lid., 5 % Deb 116 19 10 | 1 Field (J.C. and J.) L 37 3 
l¢ ll |Fore Street Warehouse, L 
INSURANCE COMPANIES. =} |). Fordham, W. B., & Sons, L 3) 
15 4) Foster, Porter, and Co., L x 
Stk 100 (ieneral Hydraulic Power, L'2 
Ee Goldsbrough, Mort & Co., L . 3 
= = es te it 10 ‘Gordon Hotels, Ord 21 2 Ss 25 23 
2 = Name 3 =f Harris , Barber & Co., L 5 4 , cou L 3: 
; Ze =| o¢ ] 1 |Harrod’s Stores, L, Ord 5h 6 Stk “e \ Livg 23 
Aa | oo 5 fm Se | 10/ 10 |Henry(A. andS. and Co.), L] 13474 (Stk) Lx ‘ 133 38 
Hildesheimer aud Co., L 414 Stk i) ll4 1 
Home & Col. Stores, L, Pref! 68 2) 2 s \ 44 46 
0,00) p Alliance Assur 2: Fi 1 8 |Horusby (Richd., & Sons). 1 4 4 : st I 
( \ mice Mar. i 2/49 5] j J llotchk Urdnence, L l j : 24/7 | i 
24 j \t Fire & Lf i i Preference f » a \ 
¢ < br. & Fr. Mar.,L 4 424 ) Mortgage De I i} 
n + Brit. Law Pive,] 10 | 10 |Tlow d Bulloagh, I 10) D 
2 0 76p.s Cler., Med &G 24/16 1 He ! James, L iru 
25 \Cominer, Unt 6 itu dCo., 1 Do X 
4 ( ty | 9 k nf 7 (Trust 
4 ! s ! i) we Lig Lb 
7 i I y | : I \ Pavtl lL 14 , ws 
] l l Law i l ‘ berc.. & L,| 2 2101 
i 4 ‘ t ‘ si l 
0 G wl P 6 ¢ b D i 
Li | Li Ky G. and ( j , i} 
5 Li \ La ‘ D> k) 92 25 'Van D 
¢ ty M 4 \ ' , 
a Laneca ‘ Lagunas Sy A . 
law Pi aulisy ¢ 3 vi ef FINANCIAL— TRUSTS. 
Law G ri ] Ley l . L, Pret ] 4 
p.s Law Li 20/244 20 |Liebig’s Extract of Meat. 1 6 th Ailina 6 i 
150,00 p= Law Union 10 | Lin M i we,L) 18) h Amer i 115 39 
Crov 1 647 ] 10 | List aniel ( L.. Ove ¢ k Do D ® 97 
20.000 14/ p.s' Legal & G ~iLit 144 l lb Cum. |} f G4104 | stk |100 Aris os 69 
10 Lion Fire Lt i l4i al S |Liver 1 Nitrate, L ted) 72 8h) stk |] Do D 2 
45.6401' 85 Livy., Lon. Globe St 2m 4 : ° |London Pavilion, Limited! 64 62) 4tk Do4 1 : 
49. 62¢ ¢ Da. L LunuUity) 166 /1¢ ' i 24; Lond, Prod. Cleary 1 et Sb ogi stk Bankers | 100 
56,862, 20 Lon 25124 ¥ : 9 |London Stereoscopic, &e., L| 14 29) stk Dol 2s 
85,1 ‘ La & y anc. F.. 26) 24:17 4) 4 l MacLellan(P.&W.L.),6% Pt) 6 72) atk ‘100 Do 4 De 13.17 
10,000) 1 L & Lane. L.| 1) 2) 45 | 1 10 |MeEwayn (James & Ci Li 3 4 | tk 100 | Bri ] 
50,00 i La wl Pro Mason and Mason, L e244) Stk Deo I 4, 9 
Ma w., Limited 2 2i 2 ri § Maxim-Nord. Guns, &e., L| 2g 3p) Stk D | 7 
40,( pt Marine ‘ 44 4 f Sk 100 Do Debenture Stock 101 4 stk Foreig \ 
50,00 l Maritime, Ltd ] 2| 44 7 /Stk }100 |Metrop. Dwiings A c., & 81 stk be D i 
50,0 6 Merchants M.L) 10) 24,2 26) 1 10 |Miluer's Safe, Limited tk jl Dot J 
110,000/20/ p.e|N. Brit. & Mercl) 25! 4/37 & 6 Moir, John and Sons, J 4 sth For. & ¢ 
50, 5 Nat. Marine, L ] 4 2 34) 34) Morris, B. Morris, & i 34 4 tk Tho De 
30.004 x Northern 1¢ 10\77 9 4 4 National Safe Deposit, L Sy 44) 31k ecu. & ¢ i : 
11,0 334 | Norwich U. Fire)l 12)120 25) 1 10 |Nelson Brothers, Limited Stik Do De 
40, > Ocean Marine 2} 2 io) 10 10 |\Nobel Dynamite Trust. L 18 19 | atk ‘ lw 4 ID 
136, 0 4 Palatin l <j s s}1 6 | Pawsonsand Lenfs. Limiter 64 «2! stk lovients Ss 
100, 0% 124 Pelican ] ] ; 3 é 5 (Pears (A. and F. Pears, L 1g 1g | 3k | 100 Do De ‘ 
63,776, 23, | Phenix 6 614142 |1012 Do Pref 18 144 | stk [1 Do 44 De b 6 
} & p.s. Railw Passngi ‘ 5 Stk | 106 lk Debentures 128 3 <tk /10( inardian I M1 bl & 
65 tiock | ite . 4 45 § Peek Bre. AWin ch,54> Cm Pt 6, 2/Stk /100 jindu ia! ‘ { 
14 Royal Exchange|St. 100,370 ¢ Phospho-Guano, Limited 25°35 ‘ ital S 
584 Royal Insurance 2 SESS 44) 16 16 [Price's Patent Candle, L 36 38 | Stk /100 Do lk = 
6p.« Sun Fire 10:10, ‘92 10, > |Primitiva Nitrate Co., ] Stk |! Inuternatn!. 1 69 
6p.s Sun Life 10, 73:14 15 {100 (100 [Recife Drainage, L, 8% Deb; 60 70 |stk Do 4). Debe . 
25 Thames& Mer.M) 2 2114 12) 25 | 25 (Rio de Janeiro City Imp., L} 5 6 {stk/l Invest. Ti ( a “Oi 
p.s Union 10) 4/244 54/100 |100 | DoS % Debentures ......| 78 83 |stk {I Do Deferre 4 
15 Union, 20) 24; 9 Ge 7 7 (Rio deJan. Flow Mills.&c..1 74 72) Atk | 10 De 4 ik nt x ive 
214 ‘Univers 100' 13/38 40 | 5 River Plate Fresh Meat, L} 34 42) 3tk |100 | Mercantile lav. & ¢ it 
7 —s a 1 | 1 |Roberts(J. R.) Stores, L 1g 2 istk/1 Do Deferred Stock 7 oe 
Excluding periodical cash bonuses. 1| 1 Roberts (T. RB). L. Ord 2} 24 stk {1 Do 4% Debent r Stock, .113 0 
l ] Do 5 % Pref lg 14) Atk 1100 | Municipal Trust, L., . 
CANALS AND DOCKS. 5 Rosario Nitrate, L. 43 54 | 3tk |100 Do Deferred 30 = 
: l 1 Do 5% Dehs 102 5 [Stk (100 |Omnium Investment, P 7 
e me ‘ as f Royal Aquarium, &c., L 34 33} 20} 10 jRailw ay Deb. Trast, L anon 
£ &. Na Py — § Deo ¢ Preference 5 TF 60 1100 Do 5). Debs., red. at pre 16 
, ] 2 Royal Niger Co., C. and L 1, ¥)Stk |100 Do 44 Debenture st ht 
3tk 200 ‘Alexandra Dock & Raitway}00 3 10 | I De fully paid 94 104 /Stk {100} Do4 Tn rentare 5 os 114 16 
stk (20K Do 4% Perp. Deb. stock. 123 28 | 10 | 10 [Salt Union, Ord 5 4 Stk }100 [Railway hh vestinen re 4 “. 
3tk 100 Birmingham Canal 145 59 | 10 | I Do Pret 8 4 )Stk 00 Do Deferred. . : ‘ “eh 5 
Mk il East dnd West India Dock 17 19 (Stk 100 Dx 43 Deb. Stock 111 15 ‘ 8 |Railway Share Trust, L., santas 
stk [100 Do 4 Debe nture Stock 1O31C¢ 9 § (San Jorge Nitrate, Limited 5 54/5tk 100) dbo b ‘9 Prefere a 104 3 
0 100 Grand Junetion Canal 148 50 § San Pablo Nitrate, Limited) 14 9 /8tk |100 |R. Piate Trust, L., Pret ny as OF 
4k 100 Lond. & St Katharine Docks 49 61 £ 5 Spencer, Turner aud § Ord 9 9% /Stk /160 |Scot. Inyest Fruat, W., Pvt 25 W 
| tk (100 Du 44>. Pre 137 42 5 5 Baldero, L LSxpri) 64 69 |5tk |100 Pn Dererres or 1 
tk 100 Do 44°. New Preference.. 129 & | 1 10 (Spiers and Pond 24 «5 ‘Stk }100 Do 4 % Debenture Stock . 
itk |100 Do 44 125 30 (100 1100! DoS ™ lat Mort 117 20 | 5| 1 \Stock Conversion 138 43 
tk 100 Do Debenture Stock, 45 13 5 5 (Spratt s Pateut, Limited 127134 }Crt.|100 lSulunarine Cables Trust 
] 10 Manch. Ship Canal, Pref. i? 2k i 1 |SwWeetmeat Aut. Delivery, L} _3§ 3g |Stk 100 |U. 8. & Sour h aimer Layes 98 102 
#k}100 =o 4% Mort, Deb. lg | 12 (| Teiegraph Consr., &c., L. 39 42 | j Trust, P. 1 ~% 39 
[stk 100 Miliwall Doek £4 $7 | 10) 3 (Cited Alkali, L., Ord. 24 22 (Stk |100 |} Da Deferiea so 10 
| stk (100 | Do Preference, 44 105 10 | 10 | 10 | De Prel 8 9) Stk 100} Dna$.%. Debentare moe 
| 3tk |100 Do 5. Pep. Vie jeverce, 423 £6 so . a Lim., Asphalt, Li 45 
stk 200 DoS) Debentare Spock! 145 50 ‘ uited Sts on “Car Co., 8% | i 
10 | 10 yewherge Harbour 4 , Ged i¢ 16 i SD-yr. Gold Bonds .. 40 60 | GAS AND ELECTRIC. 
tk 100 North Metropol. Canal, ae 63 6@ [102 100 | Do Collateral Trust Bonds} 65 %§ 10 23 
+2} 20 Snez Canal Shares 151 25 | 19 10 Val de Travers  Aamaite, L| i ss" | 10. 10 /Aliance& Dab. aD. he 1108 
Stk |100 Surréy Com. Deck, Grd 19245 | 19} 10 lWaterlow and Sons, L. ... 1 100 100 Aunstzalian Gus $ >, De 
1 10/10 ¥ aterlow Bros &layton, . “O4i0y| 8 Lge Bomlias, Lite dasa 25°9 
MERC 1 1 elford and Sons, Limited] 2 25 i entre miso. 
pe TAL, INDUSTRIAL, &e) 6 5 Wickens, Pe ane and Co L 1 lh | = 100 Brixtel b 4 tem 4 2 
1 Aerated bread, Limited : 94 9 4 | 4 |Yoang’s Paraffin, &., L. li i) 2 20 British Gas Light 


3 Brush Eyetriea:.. 
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The stock is still large. 


quoted 34d. 
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GAS AND ELECTRIC.—Con. 


THE ECONOMIST. 


MINES.—Con. 


WHITE PEPPER —Imports have decreased, and the stock is 
rhe last sale to arrive was at 4,\-d for Siam, November- 
ind 30 tons Singapore near at 44d; Penang, October 
50 to 60 
January-lebruary, at 33d, partly sold. 
suction, were taken in at 34d. 
10 cases fine bold sold, at 54d per Ib. 
NUTMEGS have been quiet. 41 cases Pevanz, by auction, 81's, 
at ls 9d. 28 packages West India went without material alteraticn. 
There is not any change from last week’s rates. 46 
Cases in the weekly sales were mostly bought in. 
CLOVES.—The stock of Zanzibar is still falling. 
have been made, including November to January delivery, at 2}d, 
and for arrival,2A,d per lb, c. f. and i. terms. 
auction, part sold, at 24d to 24d. 38 cases Penang bought in, 
at 74d to 8d per Ib, 
GINGER. 


tons latterly, including 
189 bags Penang, by 


144 bags Singapore, at 4d to 4)d 


A few sales 


198 bales, by 


: Cochin is quiet, but not much offered. 700 bags one 
third part found buyers, chiefly at 29s to 31s for washed. 87 cases 
ht in, excepting one case fine bold, which realised 93s. 
bags limed Japan partly sold, at 168 per cwt. 
PIMENTO hardly maintains its previous value. 855 bags at the 
8 two-thirds found buyers, at 2/44 to 2d per |b. 

_PRUIT.—The feature of the week has been the large supply of 


120 
No Jamaica offered. 


neia raisins by auction, Although the trade requires a good 
of fruit for Christmas, a quiet tone prevailed, and 96,900 


68 about one-third 


rt sold, prices being in some cases rather 
Muscatels steady, finest selling up to 100s. 


‘Lhe supply 


of Sultanas has been increased by heavy landings. Very few sold 


auction, and 40« to 41s paid. Figs remain without alteration, 


t a good business now doing, at 40s to 60s. Natural sold at 208 


to 22% 


vately easier rates taken. 


NITRA 
|| feature 


- A large im 


port of currants bas taken place. 


3,253 


kages part sold, at 13s to 20s, including some without reserve. 


Coast, ‘/s 8d. 


Provincial, 14s to 158 per ewt. 
TE SODA is steady on the spot, and the market without any 
to notice during the week. Cargoes quoted 8s 2)d; olf 


LLAC has beer firmer, with some American demand, and 
ve prices are hardening. 





The latest sales include 





| eT 3| 
Name. Closng| S| 2 Name. Closng 
Prices. oi} \Prices, 
leon, ee -_ ; aw Lpteeh Piero bw - 
3 Ayres (New), L.....) 10411 | 1 | 18 |Burma Ruby .......... ‘ tad 
s » wires? Debentures ...... 103 6 2, 2 Cape Copper, Limited ...... 4 
10 | 10 |City of Lond. Electric, Ord.| 16 1 2; 2 » Cum. Pref, (6% min). .| % 
10} Do6% Cum. Pref......... | 164% 2 2 |Caylloma Silver, Limited ae 
Commercial .......+.++ seas 1} 1 'Champion Reef ........ 7B? 
Do 44 % Deb. Stock ...... /162 57 1; 1 |\Colombian Hydraulic i 
Continental Union, L......./278 83 1 1 Cons. Gid. Fields of 8. A., L PY 
Do 3 Freeerenes. «4. . /220 25 eh ad po gy yt a 1g 4, 
' County of Lond. and jOrd. i ' 0 § first Debs. 107 9 
eI 4 i "Tete Prov. Elec. {Pref ishiat 2. 2 Cepiapo, Limited .... 2; 24 
10} 10 European, Limited .... -»«| 26 27 1 1 Day Dawn P.O. Gold, L b * 
Sek 100 Gas Light & Coke A, Ord...|317322 | 6  & |De Beers ..................| 205288 
Bho bob 4 Maximum ....{110 15 |100 100, Do5 * Debentures 105 3 
Sk bol, D,& E, 10 %, Pref i 1b a 100 aoe 54 ry saat iy Oe 99101 
o F,5 - 147 52 ‘ 2 von Great Consols, L ; 
on 100 De G j - 212 17 | 1 l Durban Roodeport L j ‘ 
Do H. 7°. Maximoam 207 12 & 5 \E) Callao Mining . i 3 
m4 ioe Do J. 10% Preference i516 | 2 2 Fortuna, Limited .. i 
W0| DoK,6%....... (172 77 | 1, Vy Frontino & Bolivia Gold, L) 13 
oa 100; bo4 | Debentare Stock. ,/138 43 4 4 \Great Laxey, Limited ae 
atk 100; Do 4) _ 150 65 | 5 § Libiola ¢ opper, L. I 9) 
mk 100) Do 6 . 20712 | 3 | 3 Linares, Limited 53 64 
0 | 10 Hong Rong and China 1.1213 1 1 |Londonderry, L. . “i Lj 
Atk 100 [Imperial ¢ outinental 222 27 |} 4 4 Mason & Barry, Limited 5 3 
§ 5 Malta& Mediterranean, L..| 6 64 | 1 | 19/ |Montana, Limited 4 4 
1010 Metpn Electric Supply j14 )} 1 1 Mysore Gold, Limited 71 7 
100 100 Met. of Melbourne 5 % Deb.|108 12 | 2) 2 Namaqua Copper, L. 1h 2h 
% | 20 Monte Video, Limited ..../;1617 } 1 1 |New Guston ' s 3 
§| 6 ntal, Limited ..........) 889 | 5'| 5& New Jagersfontein 95104 
§| §)0) an, Limited eoeep -5S 5h : 1 pentiomons, M + 34 34 
10 Para, Limited , éne ss } 1 Ooregum Gold, L., Def. Ord 23 3 
® 5 st. James’ & Pall Mall Elect} 1213 |} 1; 1, Dol0, Min. Pref. 3a 3 
$ 5 i er 1011 } 1 5 Do Do "4 4 
10 | 10 San Paulo, L mited ....,...| 15 14 6  § Richmond Con., Limited 3 é 
Gtk (100 South Metropolitan, A ....)  .. Stk 100 Rio Tinto L. Mt, Bnds., 1880101 3 
es ie Dp B rees oe | eee io po & gud Rortgage Ba 
0 i > | es | .e) ord Mort. Deb, Bds 
Stk |100 Perp. 5 % Deb, Stock. .|171 74 10 10 DoShares its 26 24 
10) 10 1 un GAS ......cccceveee-} 10844] 1) 1 (St. John Del Rey tite 
.. 00 | | Debs.......0+ coee (101 5 1 1 Scottish Australian, L ; @ 
6} 6 \\ inster Electric 104114 1 1 Sheba Gold, Limited Ltete 
—_—— nT ee a 2 2 Sierra Buttes Gold, L 4 4 
COAL. IRON, AND STEEL. 2 2) Do Plumas Eureka i 3 
=a Hicmatite Steel, L) 2a 2 2 2 Tharsis Sulphur&Copper,L 5§ 
'y Drokaremen a a 5 re 15/7/6 ‘Tincroft, Redruth 
1 7: en aes °2/ 6 §& Tolima, L., A Shares 5 ¢ 
Vaugl Co., L) 17 1 
biz eee nt | Ob 9g | 20 Wheal Grenville... 34 44 
10 F t Lron, Limited......) 24 § ! 
BB 2 le Steel, Iron, &c.,L 64 63 | SHIPPING. 
S) 1 Crown Spelter ..../ air I a a 
@ 1 wu and Co., L.... 18419 | 20 16 \African Steam Ship 10 12 
wo 1 1 Lron Ore, Limited!) 14 3 124 124 Amazon Steam Navigation 114124 
62) 62 o & Blaina “Pref.”| 90 95 | 20 14 Castle Mail Packets, L 15 16 
0 ik \brern, Stm Coal,L; 24 34' 20 20 Cunard Steam Shipping, L 104103 
2 2 sharlston Coll.’s, L. Prf Nga 2 10) Do, 4k ay 
5 g N a igation Collrs. . lg 15 15 General Steam Navigation ; 
; Cum rie. ses iy 3 10 10 po 5 . Preference 
y iron, Limited . 1 1¢ 10 bo 5 ©, 1877 
5 4 ‘ : vies Oe 10 10 Levlend(Fredk.jand Co., 1 104 
Stk 10 Debentures, 1890 97100 10 10 Do 7 » Cum. Pref id 154 
Stk } etton Coal, L 25 30 | 100 100 Do 5” Debs 1ll 14 
” 1 Sons, &Co.,L., Ord 244 54 5 6 Mercantile Steam Ship, L 57 
Stk 1 rence. .... .. 126 0 | 10 10 | National Steam Ship, L 
- 8 |New Zealand Shipping, L 2? 
ee MINES. ae 10 10 \Orient Steam Navigation eh 
£i< Stk | Peninsular & Jriental, Pref 
ai Name, Closng | Stk 10 Do Def 10 } 
a = Prices, | 10 toyal Mail Steam 61 53 
coe | ee aiieiinala eee § Shaw Savill &Aibion, L.A pf 
2 Limited : 1s lg 5 Do B Ord ) 3a 
oe : und Expl., L light 0) Union Steam Ship, Limited s1b4 
Debs 82 &5 2 Do New 72 Ba 
2 ken Oil, L @ § | 10 | 10 [Union Steam Ship of N.Z 7 8 
to ewed Shares a 6 25 20 West India & Pacitic ss., ] 
(Continued from pvrge 1517.) 
SAGO FLOUR last sold in Liverpooi, at 9s for Sarawak. 
BLACK PEPPER has been firmer, with some speculative demand. 
To arriv: 0 tons Singapore sold latterly at 2d to 3},d, January- 
gapo 
March. ()n the spot, 24d is now the quotation. 100 bags Alleppy, 
by auct brought 2;d. 60 bags Lellicherry taken in at 2)d per 


ee _ 














—_——- + = F A . ee 
: is | i gid } : % 
Zi3 Name Closng| 3 | =) Name, iClosng | | 
a)* \Prices | |e | Prices. 
be . ‘ | ian eemescen § 1 
@ | 20 Assam Tea ... | $961 | 2! 2 /Brazilian Street, Limited & $4) 
6; 5 British India Tea, L. . 44 5 | 5 Buenos Ayres and Belgrano, 
1} 1 |Chargola Tea Association, Li 1 14 | Limited, Preference. .. 2}. 
1; 1) Do? % Cum. Pref ....... ld 18 | Stk 100 =Do6é% lat Deb. Stack .... 99 104 | 
20 | 20 | Darjeeling Tea, Limited. ...| 21 23 5 65 B. Ayres New6% Oum. Pref... .. | 
10 | 10 Dooars Tea 184.94 & 5 Calais, Limited siwecet j 
10 10 Do? © Pref 17 18 10. 10 Caleutta, Limited & 6 | 
10 | 10 Doom Dooma 19 20 10 10 Oarthagena and Herrerias ! 
10 10 Eastern Assam, Limited $4 : Steam, Limited M4 
10 | 10 Jokai (Assam) Tea, I 175184 } 100 100 Do 6°° Debentures 70 & 
10 10 Do 6. Cum. Pref 164174 5 > City of Buenos Ayres, L 64 oF 
20 | 20 Jorehaut Tea, Limited Sh 58 5 ’ Do Ext a3 | 
10 | 0 Lanka Plantations, L 6 7 Stk 100 Do Per. 6 Deb, Stock 140 8 | 
iv Lebung Tea, Limited Lodi? 5 6 Continental Met. L ] * 
10 10 Ouvah Ceffee, Limited ll 2 ° . Do Preference Shares 43 59 
0 | 10 Dublin United 
TELEGRAPHS TELEPHONES. + + ‘Koinburgh Street a | 
, 9 | & Glasgow Pramway, &., L SA 44 
100 100 Africar Direct. L.. 4 leba 100 4 6 ¢ Imperial Limited ; ry 
Stk 100 (Anglo Americen’ Lintend "| SL §. | 20| 10 ‘Liverpool United Tram. ae. 119124 
Stk 100 Do Preferred 6, 9 5 & Lon., Deptford, and; Prefd. 2) 5 | 
stk 1 Do Deferred 1OF10 5: 6 Greenwich ) Defd 1 
10 10 Brazilian Submarine, I 14715] | 20 | 10 London, Limited ns 
100 100/ DoS ® Bonds nes, M3 17 | 1510} Does Proforenes nie | 
10, 10 Con. Telephone & Maintn., I ‘a De Founders Certificates © 7 | 
10 10 Cuba, Limited. —  yebra} | Stk 100 Deo f Debenture Steck. .|105 7 
10 i Del Prefarence 184194 Stk 100 London General Omnibus. . 165 175 
. » Direct Spanish, Limited 4 44 4 London Road Car, L 4 
5 i) Do 10. Preference 10 10 10 10 London Street 6g 7 
20 20 ‘Direct U.S. Cable, | 9 “o 100 100 Montreal Street Riv. 5% dbx 109 11 
10 10 /Eastern, Limited. . 174179 100 100 Do 44% Debs sees 0? 109 
10 10 Do Dralawenen ia yq | 10) 10 North Metropoltitar 13 14 
100 10 Do 5 % Red., 1 9 105 § f North Staffordshire ab 
Stk 100 Do 4% Mort. Deb. Stock” 126 29 10 10 Nottingham and Dist., L 8 9% 
1 Eastern Extension : 1PL1? 0 1 Provincial, Limited i4 
100 5% 1900 .. ; yooicg | 10 1 ° Cum. Pref 15514 
Stk Do 4% Mort. Deb. Stock." 129 32 | 10 } a 3 ¢ 
100 Rastn. & Sth. Afer mt.dbil0l 5 a0 | 29 Bouthampton 2.9 
j i Great Nort f Cop’) ns 4 25 l South London 4 
100 1 Do 5 Debentures () Or) 104 9 if i Sunderland, Limited 44 ¢ 
95 > ndo-Eur 1 imited ri 4 ) 5 Tramway Union, I 24 OF 
l l London Pilati Brazilian. 1, 109 12 100 Of De 44 , Debenta 106 } | 
100 1 Do Debentures f 5 Vienna General Omnibus oR O48 
5 5 ‘National relep! ; Lim } 10 Wolverhampton Limited, 54 04 | 
os. 1 to 464 4 72 | 
ii it Do ¢ Cur Pref } ; , } 
| ant eee’ Gee es te > is WATERWORKS. 
Stk 100 | Do 3p % Deb. Stock 105 8) 2 20 Antwerp, Limited ) 21 
1 Oriental Telephor L, 6 8 Stk 100 Chelsea, Ordinary S45 4 
: Reuter's, Limited ‘ 18 «13 City of St Petersburg, L } 10 
| 10 West African, Limited 1 Colne Valley 4° 
100 100 | Du & % Debentures Stk 100 East London 222 2 
A 2 West Cx t America, | ] Stk 1 Do 44 Deb. Stock AS é 
wi Ds Debenture 90195 5 Grand Junction, max. 10 31 
Lg Weate brazilian, | s Stk 10 lo 4 Deb. Stock 150 6 
i Do Prefs Stk} Kent sh 4 
2 Pe D 1 ' ‘ Stk 10 bo New Maximnuni, 7 21? 2 
4 . . ‘ hk rie Limited 
x? Do M | B Stk | Ltn be . zien lf 
West Lndia i l ie 
1 Le i I stk Do4” Debes © Stock 
Do Ss I M dew. &I 
00 1 Weatern | I Stk Ip t Ik 
D Ste I 10 N River, Nes ’ 
~ I > st h 
TRAMWAYS AND OMNIBUS. Stk Do Debenture Stock | 
‘ l \ } 4 
\ \ i I Dre be | y 
Stk Lb l 5 ~ Port Wat USA 
I € | ( PI bor 
belfast 8 D I ite > 
i Borde 9 i K j stk “ hwark, &e., OF 4 
l Do Py i ‘ +, Lin 
Stk W Midd x 
; 
TN second orang at 87s to 88a Gd for delivery up to 
February. 899 ca es, by auction, went rather dearer; second orange, 
81s to 848, aceo-ding to condition, By private contract, AC garnet 
quoted 84s t Ss There are not many sellers. ‘To arrive, TN | 
sold at 84s 6d to 85s, c.f. andi terms, December-February | 
ld f lit ) ber-Fet 
INDIGO.—-Sales are very small, but importers firm, being indis- | 
posed to sell under previous rates, owing to the prolonged drought | 
in the North-Westera Provinces and in Behar 


CHEMICALS. — Since last week there has been a continued demand 
for sulphate ammonia, and prices have advanced. Cream tartar is 
easier to buy, fine being quoted 82s to 838. No change in citric 
acid. ‘The best English tartaric acid is reduced in price 
Chiorate potash now at 4d in all positions. Hi-carb. soda, £7 5s 
Foreign sulphate quinine, 9;d. Cinchona bark easier at public 
sales, “Sulphate copper better. 

INDIA-RUBBER is firmer, and fine South American quoted 34 6d 
to 3s 7d per Ib. 

METALS.—The tendency of prices has been firmer. partly in 
response to the improved tone of American markets, and the large 
consumption going on. About 6.000 tons reported sold on tne 
Exchange. G.M.B., £49 to £49 10s; three months closes £50 to 
£50 2a 6d. (Juotations of English firmer. Tin, after constant fluctua 
tions is nowrather under the rates of last week. Straits, for cash, has 
sold, at £5878 6d to £59 2s 6d, ard to-day quiet. Large quantities 
have changed hands, aad the Straits shipments are expected to be 
moderate. Three months is at £59 2s 6d. Banea, 357fl, Pig- 
iron has been active, and a large business done, at some advance 
on the prices caused by the realisations last week. Sales made for 
cash up to 488 10d. The highest prices not since fully obtained. 
Finished iron maintains the recent improvement. Soft lead is 
rather higher. Spelter firm, with sellers at the top quotation. 
The importers have not altered their prices of quicksilver from 
£6 128 6d. 

Closing Priceson the Metal Exchange To-day. 


Seoteh 
Straits Tin. Copper G.M.B. BS pelter. Boft Lead. Pig-Lron, 
Per Ton, Per Ton Per Ton. Per Ton. Per Ton. 
£58 63 .. £49 7/6 £4910 £17 12/6 £17 16 fll o/1 
TALLOW. There has not been much inquiry during the week 


and the public sales have gone slowly. On Wednesday, 1,832 casks 
Australian were offered, and 1,030 caskssold. Beef went at easier 
rates, from 19s to 20s. Mutton about the same as last week, from 
20s 6d to 22s 6d; inferior in proportion. 133 casks Falkland 
Island sold up to 228 G9dfor mutton. No change has been made 
in town tallow. 
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THE ECONOMIST. 


LINSEED has becn inactive, but latterly rather firmer Calcutta, | 
since slightly recovered from the lowest, —* 35s 3d to 
35s 6d; October-December, the same ; new crop, Mareh to May, 
348 6d ; Bombay to the Continent, 36s 6d; spring sh' pment, 36s ; 
Azov Black Sea, 3is; La Plata, per steamer, 308 9d to 31s 43d. 
laspenta - eo 4,026 quarters. a | 2 First ditto 

—Lin has been inactive. with sales moderate in extent, 
at 7s 6d to 10s decline. Latest quotations are: on the spot, £16 ter eet ee 
to £16 28 6d ; December, £16 15s to £16 17s 6d; January to April, Regents.. ceesseree 908 to 456 | Heobrons........ ae 
£17 5s to £17 7s 6d, usual packages. Hull, without casks, | Bosiish Snowdrops ..., Os Sutton’s Abundance ...... A 
£14 128 6d to £14 158. These are about the lowest prices on -USTBCKIF? friany Evi 
record. English brown rape stationary, with a limited supply. SUGAR.—The market has been quiet. 9,395 bags cry 
On the spot, £26 10s to £27; January to April, £27 to £27 10s. India, by auction, rather more than half sold, on previoug 
Cocoa-nut firm, at last week's quotations. Crade cot’on bas from 12s to 14s 9d; low, lls 9d to lle 104d. 643 ' 
declined to £14 10s. Olive remains steady, at £29 to £30. Pale went at 9s 6d for grey Demerara. 333 bags. Mauritius sen 
seal sold, by auction, at £22 to £22 10s per ton. Other fish oils brought 10s 6d to lis. 301 bags Argentine syrups, 10s. 
are firm. COFFEE has become quiet. At auction, 305 half-bales 

PETROLEUM OILis without further change, although the con- were bought in. 583 bags Nyasaland, 91s to 100s - small, 824 
sumption keeps very large. American is at 5id; Russ:an,5}d per to 888. 847 bags Santos, ex-quay, were bought in, 673 bags 
2ls Ted. American part sold, at previous rates. = 

TURPENTINE has declined to 20s 10jd; January to April, SPICES.— 20 tons Penang whites sold, to arrive, at 33d, 
21s 6d to 21s 74d per 8 and 8) Ibs. SHELLAC steady. To-day, good to fine orange, on the 

TOBACCO.—Although buyers have been on the alert looking after at 98s to 1028 6d; AC garnet, 85s, 
desirable classes of American growths, little business has up to JUTE not so firm. 
the present resulted. Importers of such are firm holders at market OILS quiet. 
rates. METALS steady. 


| November 14, 


LONDON MEAT MARKI:’, 
Per 8 Ibs by the carcase. 


Inferior veal .......... 
Middling ditto 


ca 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Ets ey i Div Reeci pts for Wee k 
Revenve ist Half, 1896 per ended November 7 Traffic Cost 
Annum eo P per Mile 
ep Na‘ne of j . mer —_— 
Gross Work. Fixed =e <3 = Baliees Week Passengers, & Goods, &e 
Re ing Ex-Ch'rges = ‘ es - SS 1poc') : ume 
pennes &s = & Bg o> 1680 18% ; 1896 1895 1896 1895 
ENouisn £ £ £ 
747| 2,789 4,306 4,558 18 | 18 2, 70,908 44,207 40,579 16,4 


Aggregate Receipts this Half year Age 


(ital mariilneipcitaes Sainindinanesipeaittiaiaina I 


this Halt 


*AsSNers, 


Parcels 


nil. Cambrian 2 
, 1 Furness ,65¢ 322? & ¢ 58 70 5, 44,600 121,24 113,115 16 
2142,228 12965,626 837,013 1s Great Eastern 0,735} 46,051 86,746, 8) 7 I 40,582 1068 01,599 1,057,422 685,994. 666,088 1,787 
23509,895 1451. 137 2.078) 2 7 (reat Northern 08 sf 90,248 89,70 5 8 39,292 123 840, £ 822,872 1,037,014:1,010,181 1,877 
453%6,671 2557,597 1471 y 42 ‘Great Western 1 2,570 172,§ 68,820 68 6¢ 40,946 175 1,862,6 821,580) 1,879,670 1,019,210)3, 742, 3 
361,229 1280 469 654.643 54 5 Lancashire and Yorkshire XO, 9.985 90.075 89,637170 16S 90,402 1474 851,494 1,035,776 1,011,346 1,908. 19 
1 3204,016 1415,129 76 64 London and North-Western 82, 881 224,225 221,852 117 116 55,516 2004 al, 169,582 2,522,652 2,4.38,710:4,743 
688,569 307,769 483 (London, Brighton, & 8. Coast 33,3 .283' 47,670 45,736 100 95 55,782 191 41,875 641,547 250,57¢ 244,964 1,092.4 
1969,454 1166,070 617,626 72 6 London and South-Western 39,220) 22,250 61,470 62,424 65 67  44,809207; 1,093, ,063,964 429,212 421,873 1,522.¢ 
129,774 418,907 359,738 * 4% London, Chatham and Dover 19,786 .287 26,075 25,48! 137 150,956 18 26,301 510,665 122,42 123,735. 648.7% 
127,674 71,743, 3 yi 23 London Tilbury and Southend 2,422, 1,739 . 226 5 , 41,643 150 72 78,676 BO, B21 4,200, 112,29 
1221,507 674.792 603.756 d Manch., Sheffield & Lincoln 6,21 $,078)137 0 64,537 53 956 AK 
50,106 96.415 2,202 5 6 Maryport and Cariisk 1977 1,89 46 4 2,228 180 36,361 
60 164,343 148,493 5 Metropolitan 5,708 £79 302 : 175,431 1084 278,82 
125,686 ". 39 Metropolitan District 232 8,312 635 3 © 852,511 28, 14,1 
64 Midland t,673 F 7§ 12 60,471 1674 222,873 2, $ 2,522,209 3,636,624 
North-Rastern l S 9 41,832 1773 1,049,260 1,525,: »f Lt 1,837,814 2,976.2 
North London ye 5,598 9,485 9,170 7 50 34,154 222) 115,857 086 54,756 172,84 
(N. Staffordshire Railway ou Dad 14,4) c 49 ane 19% ( 98,804 96, i¢ D4 165,650 \, 
( Canal 51 f 2  j %%,985:128 t i 27,488, j 2% 
10 Rhymney 0 6 57 26,448 2694 #94 
South-Kastern 29,725) 15,577 43,302 40,( 97 59,823 14¢ €90,442 }3,076 4 262,562 947.4 
Taff Viale 2,974! 11,490 14,464 13,517119 109 56 205 834 59,554 59, 229,450. 274,4 
ScoTcHn 
Caledonian 20,432; 47,3502 67,7 a, 1 83 62,527 158 447,045 >, x i 2) 703,863 1,15 
Clasgow & South-Western 9,659) 16,014 25,673 ,6l2 65 5 31,625 138 211,439 200,530 . 249,995 46 
> Great North of Scotland 2,859 a yor 4 244 25 115 123 
Highland? 205 3,645 7,7 7,092 17 1 13,550 1004 x 60,14 59,726 3X 40.910 
North British 19,¢ 073, 66,759 67,354 55 | 5' 40,564 475 1,164 
ikisn 
Belfast and County Down ( 675 2,14 1,982 2 2¢ 16,092 164 40,562 82 11,94 11,737 : 
Belfast & Northern Counties oH) 2,8 5,19 4.771 21 i 10,679 1554 64,187 0, 02% 49 675 48,436 115, 
l4 Dablin, Wicklow & Wexford 5,142 ao & 35 17,725 32 19,604 
| Great Northern 7,31 7,716. 15,032 13,957 304 29 14,677 172 75,444 173,903 128,286 130,080, 303,7 
4s Great Southern and Western 7,498 B81l 16, 16,213 274 2 14,886 143 184,656 188,729 154,964 155.50 530.¢ 
Midland Great Western 5,963 647, 10,510 1 5S 19 & 12,762 114 83,785 84,070 120,798 122,224 204.5 
* From August | t From September i 
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OLD DUKE HE STOCK EXCHAM ; 


(REGD.) No Member of the Stock Exchange is @ 
Blend of Specially Selected | 8 advertise for business purposes, or @ 


ER POOL * ‘ circulars to persons other than his ow p 
are Highland Whisky - 


— Persons who advertise as Brokers OF 
; Dealers are not Members of the Stock Exok 
73 10 76, Is of an excellence and purity under the control of the Committee. ; 
. : excell on by . 
King Wiliam St., . aa ae a A List of Members of the Stock Exchange ¥™ 


are Stock and Share Brokers may be seen @® 
Age é QualityGuaranteed Bartholomew lane Entrance to the Bank of ; 

LONDON, BK C. Buy direct from the Blender 

Applications for 


; . application to 
and thus obtain areally genuine or ebtnined en sgpite 
Agencies invited 


Head Offices— 


45, Pale Street, 


: 


oo 
Hh 


and honest Whisky. One Doz. FRANCIS LEVIBN, 
Case, containing 2 gallons in | Secretary to the Committee of the Stock Ex 

12 bottles (as facsimile), sent Committee Room, The Stock K xchange, 
free to any part of the Kingdom London, E.C. 
on receipt of P.O.O, or cheque 


THE MOST NUTRITIOUS COCOA for 40 - naan 
MATTHEW HENDRIE, GILVERED PLATE 


5 o 78 Welliogton Street, for LOOKING-GLASSES, with oF 
GLASGOW. frames. Silvered by new — with pure 6iveh” 
, ——_——__—————__ not liable to injury from mp, beat, or & — 
Unequalled in brilliancy. Samples. variffts, aoe 
Only a Strong Skin can stand Strong estimates on application. oan 


Soap with Strong Seents THE PATENT SILVERING COMPANY 
GRATEFUL—COMFORTING. 


PREMIER VINOLIA 


a 
SOAP | CAILT CHIMNEY-GLASSES, © 
: : NICES. — OVERMANTELS IN 
Agrees with the most Delicate, Sensitive, | WOOD, Latest designs. Moderate prices, 
Irritable Skin. * | quality. Old frames re-gilt. Old glasses 


aa A TABLET. THE PATENT SILVERING COMPANY @imia ? 
WITH FULL NATURAL FLAVOUR. | ss 


THOMAS & DAVEY, WHITELAW'S TELEGRAPH CYPHERS.” 
BUTE DOCKS, CARDIFF, 


THE LARGEST COLLECTION PUBLISHED. ‘a 
Arranged both in Alphabetical and Terminational Order. 338,200 Words ima 
SOLE SHIPPERS OF * 
CAMBRIAN NAVICATION STEAM COAL. 


including New English work of 53,000. 
Selected on the principle that there shall be at least two letters difference bstween each word, 
Telegraphic Address: “Cambrian Cardiff." 


INSURANCE COMPANY. 


none of the word shall be telegraphically convertible. cn. ia 
Warretaw's TeLeonarn Orrser Orrice, 39 Lombard street, E.C,; Sporriswoope & OO. Me 
church street, E.C.; Pamen & Howe, Manchester; James Mactevosx & Sons, Ginsgows © 
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